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7DPLULV�0HOR�3HUHLUD�

$�5HJLmR�1RUWH�GH�*RLkQLD�YHP�SDVVDQGR�SRU�XPD�UHRUJDQL]DomR�HVSDFLDO�
TXH�VH�H[SUHVVD�QD�GLQkPLFD�GDV�UHODo}HV�HFRQ{PLFDV��VRFLDLV��XUEDQtVWLFDV��
DPELHQWDLV�H�DJUiULDV��IDWR�HVVH�TXH�H[S}H�D�H[LVWrQFLD�GH�XPD�SUREOHPDWLFL�
GDGH�QD�DSOLFDELOLGDGH�GD�OHJLVODomR�DPELHQWDO��DJUiULD�H�XUEDQD�QD�FKDPDGD�
5HJLmR�GH�)URQWHLUDV��GHOLPLWDGDV�QHVVH�DUWLJR�SHOD�5HJLmR�1RUWH�H�SHOD�ÈUHD�
1���WDPEpP�HPHUVD�HP�XP�VLVWHPD�UHJLGR�SRU�LQWHUHVVHV�SROtWLFRV��HFRQ{PL�
FRV�H�LQVWLWXFLRQDLV�HP�FRQVWDQWH�LQWHUDomR�H�GLVSXWD�KHJHP{QLFD��'LDQWH�GLV�
VR��R�REMHWLYR�GHVVH�$UWLJR�p�FRPSUHHQGHU�FRPR�VH�HTXDFLRQD�D�VREUHSRVLomR�
GD�OHJLVODomR�XUEDQD��DJUiULD�H�DPELHQWDO�QD�SURGXomR�GD�VXSHU�H[SORUDomR�GR�

� $GYRJDGD��SURIHVVRUD��0HVWUH�HP�'LUHLWR�$JUiULR�SHOR�3URJUDPD�GH�3yV�*UDGXDomR�GD�
8QLYHUVLGDGH�)HGHUDO�GH�*RLiV��%ROVLVWD�(LIIHO�HP�0���352��'LUHLWR�$PELHQWDO��XUEDQLVPR�
H�GHVHQYROYLPHQWR�VXVWHQWiYHO�HP�/LPRJHV�)UDQoD�H�%DFKDUHO�HP�'LUHLWR�SHOD�3RQWLItFLD�
8QLYHUVLGDGH� &DWyOLFD� GH� *RLiV�� &9�� KWWS���ODWWHV�FQST�EU������������������� (�PDLO��
WPS�GLU#KRWPDLO�FRP
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HVSDoR�GD�5HJLmR�1RUWH�GH�*RLkQLD�H�GD�ÈUHD�1�D�SDUWLU�GD�DQiOLVH�GR�3ODQR�
'LUHWRU�������(�SDUD�D�FRPSUHHQVmR�GHVVD�FRQMXQWXUD�GH�VREUHSRVLomR�OHJLV�
ODWLYD�VmR�LQGLVSHQViYHLV�RV�HVWXGR�GD�FRHVmR�GLQkPLFD��GDV�GXDV�SULQFLSDLV�
OHLV�UHODFLRQDGDV�DR�SODQHMDPHQWR�XUEDQtVWLFR�QR�%UDVLO��SULPHLUR�R�(VWDWXWR�
GD�&LGDGH�H��GHSRLV��RV�3ODQRV�'LUHWRUHV��DPEDV�VRE�R�DSRLR�DQDOtWLFR�GD�SROt�

3ODQR�'LUHWRU������SHOD�/HL�FRPSOHPHQWDU�Q������������RV�DUWLJRV����������$��
����$�H�����%�TXH�FRQYDOLGDP�WDO�UHRUJDQL]DomR�HVSDFLDO��

3DODYUDV�FKDYH��5HJLmR�GH�)URQWHLUDV��/HJLVODomR��$JUiULR��$PELHQWDO��8UED�
QLVPR��3ODQR�'LUHWRU�GH�*RLkQLD�

$%675$&7

7KH� 1RUWKHUQ� 5HJLRQ� RI� *RLkQLD� KDV� XQGHUJRQH� D� VSDWLDO�
UHRUJDQL]DWLRQ� WKDW�H[SUHVVHV� LWVHOI� LQ� WKH�G\QDPLFV�RI�HFRQRPLF��
VRFLDO�� XUEDQ�� HQYLURQPHQWDO�� DQG� DJUDULDQ� UHODWLRQV�� D� IDFW� WKDW�
H[SRVHV� WKH� H[LVWHQFH� RI� D� SUREOHPDWLF� LQ� WKH� DSSOLFDELOLW\� RI�
HQYLURQPHQWDO�� DJUDULDQ� DQG� XUEDQ� OHJLVODWLRQ� LQ� WKH� %RUGHUV�
�GHOLPLWHG� LQ� WKLV� DUWLFOH� E\� WKH� 1RUWK� 5HJLRQ� DQG� $UHD� 1��� DOVR�
HPHUJHG�LQ�D�V\VWHP�JRYHUQHG�E\�SROLWLFDO��HFRQRPLF�DQG�LQVWLWXWLRQDO�
LQWHUHVWV�LQ�FRQVWDQW�LQWHUDFWLRQ�DQG�KHJHPRQLF�GLVSXWH��7KHUHIRUH��
WKH� REMHFWLYH� RI� WKLV� DUWLFOH� LV� WR� XQGHUVWDQG� KRZ� WKH� RYHUODS� RI�
XUEDQ��DJUDULDQ�DQG�HQYLURQPHQWDO� OHJLVODWLRQ� LQ� WKH�SURGXFWLRQ�RI�
VSDFH�H[SORUDWLRQ� LQ� WKH�1RUWKHUQ�5HJLRQ�RI�*RLkQLD�DQG�$UHD�1�
LV�DQDO\]HG��EDVHG�RQ� WKH�DQDO\VLV�RI� WKH������0DVWHU�3ODQ��$QG�
LQ�RUGHU� WR�XQGHUVWDQG� WKLV�FRQMXQFWXUH�RI� OHJLVODWLYH�RYHUODS�� LW� LV�
LQGLVSHQVDEOH� WR� VWXG\� WKH� G\QDPLF� FRKHVLRQ�� WKH� WZR�PDLQ� ODZV�
UHODWHG�WR�XUEDQ�SODQQLQJ�LQ�%UD]LO�� ILUVW�WKH�&LW\�6WDWXWH��DQG�WKHQ�
WKH� ([HFXWLYH� 3ODQV�� ERWK� XQGHU� WKH� DQDO\WLFDO� VXSSRUW� RI� XUEDQ�
SROLF\�DQG���ILQDOO\��WKH�DQDO\VLV�RI�WKH�FKDQJHV���LQFOXVLRQV�RI�IRXU�
$UWLFOHV� RI� WKH�0DVWHU�3ODQ� �� �����E\� WKH� FRPSOHPHQWDU\� /DZ�Q��
���������� $UWLFOHV� ����� ����$�� ����$� DQG� ����%� ZKLFK� YDOLGDWH�
VXFK�VSDWLDO�UHRUJDQL]DWLRQ�

�� %RUGHU� 5HJLRQ�� /HJLVODWLRQ�� $JUDULDQ�� (QYLURQPHQWDO��
8UEDQLVP��0DVWHU�3ODQ�RI�*RLkQLD�
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$QWHV�GH�D�5HJLmR�1RUWH�VHU�YLVWD�FRPR�D�QRYD�SURPHVVD�GR�DYDQoR�
HPSUHHQGHGRULVWD�GH�*RLkQLD��HOD�HUD�FRQVLGHUDGD�SHULIHULD�H�~OWLPD�RS�
omR��VHQmR�D�~QLFD��SDUD�D�FRQVROLGDomR�KDELWDFLRQDO�GH�SHVVRDV�H[SXO�
VDV�GH�RXWUDV�5HJL}HV�JRLDQDV�WRPDGDV�SHOR�SULPHLUR�DYDQoR�GR�FDSLWDO�
QD�FLGDGH�

GH�FRQVROLGDomR�KDELWDFLRQDO�GHYLGR�jV�FDUDFWHUtVWLFDV� WHUULWRULDLV�QDWX�
UDLV��R�TXH�QmR�DWUDLD�RV�LQYHVWLPHQWRV�S~EOLFRV�SULYDGRV��HQWmR��D�5HJLmR�
1RUWH�VREUDYD�DRV�LPLJUDQWHV�H�D�VHXV�ORWHDPHQWRV�LOHJDLV��3RU�LVVR��WDO�
5HJLmR�HUD�LQLFLDOPHQWH�FRPSRVWD�SRU�ID]HQGDV�FKiFDUDV��]RQDV�GH�PD�
WDV�IHFKDGDV�RX�ORWHDPHQWRV�XUEDQRV�LOHJDLV��DV�FKDPDGDV�LQYDV}HV��

7RGDYLD��QD�DWXDOLGDGH�HVWi�RFRUUHQGR�XPD�UHHVWUXWXUDomR�WHUULWR�
ULDO�GD�GHQRPLQDGD�5HJLmR�GH�)URQWHLUDV�GR�1RUWH�JRLDQLHQVH�H�GD�
ÈUHD�1��6DOLHQWD�VH� TXH� WDO� UHHVWUXWXUDomR� HQYROYH� GLYHUVDV� FRQH�
[}HV�HQWUH�VHWRUHV�YDULDGRV��FRPR�R�HFRQ{PLFR��LPRELOLiULR��R�kPELWR�
SULYDGR��HVWDWDO��VRFLDO�H�RXWURV��

7HQGR�HP�YLVWD�R�H[SRVWR��QHVVH�DUWLJR�D�DQiOLVH�HVWXGR�GHVVD�UHHV�

FRQVWUXomR�GR�WHUULWyULR��$VVLP��D�DQiOLVH�RFRUUHUi�HP�WRUQR�GD�REVHU�

GR�3ODQR�'LUHWRU�GH�*RLkQLD�GH������RFRUUH�QD�5HJLmR�GH�)URQWHLUDV�
GR�1RUWH�JRLDQLHQVH�H��HP�YLVWD�GLVVR��YLDELOL]D�D�DWXDO�UHHVWUXWXUDomR�
WHUULWRULDO�SDUD�R�HPSUHHQGHGRULVPR��DR�PHVPR�WHPSR�HP�TXH�GHL[D�GH�
ODGR�TXHVW}HV�FRPR�PHLR�DPELHQWH�H�EHP�HVWDU�VRFLDO�QD�FLGDGH�

2�XUEDQLVPR�QmR�p�XP�IHQ{PHQR�H[FOXVLYR�GD�DWXDOLGDGH��PHV�
PR�TXH�R�VXUJLPHQWR�GR� WHUPR�XUEDQLVPR��VHMD�UHODWLYDPHQWH�UH�

� )RUDP�GHQRPLQDGDV�QR�WUDQVFRUUHU�GHVVH�DUWLJR�GH� LPLJUDQWHV�DV�SHVVRDV�H[SXOVDV�GH�
RXWUDV�5HJL}HV�JRLDQDV�WRPDGDV�SHOR�SULPHLUR�DYDQoR�GR�FDSLWDO�QD�FLGDGH��

� 6HJXQGR� *�� %DUGHW� HVWH� WHUPR� �XUEDQLVPR�� VXUJLX� SHOD� SULPHLUD� YH]� HP� ������ 1R�
HQWDQWR��FRQIRUPH�%(1(92/2��������SRGH�VH�GL]HU�TXH�R�XUEDQLVPR�PRGHUQR�QDVFHX�
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FHQWH��XPD�YH]�TXH�DV�UHJUDV�XUEDQtVWLFDV�Mi�H[LVWLDP�GHVGH�DV�FL�
GDGHV�DQWLJDV�H�PHGLHYDLV��3RU�FRQVHJXLQWH��D�HYROXomR�GD�FLGDGH�
HVWi�SDUD�R�XUEDQLVPR�FRPR�D�HYROXomR�GR�XUEDQLVPR�HVWi�SDUD�D�
SURJUHVVmR�GD�FLGDGH��

1D�HVIHUD�GR�'LUHLWR��+HO\�/RSHV�0HLUHOOHV��S�����DSXG�6,/9$��������
�

QDGDV�D�RUJDQL]DU�RV�HVSDoRV�KDELWiYHLV��GH�PRGR�D�SURSLFLDU�PHOKR�
UHV�FRQGLo}HV�GH�YLGD�DR�KRPHP�QD�FRPXQLGDGH �́

$VVLP��HQIDWL]D�VH�TXH�R�XUEDQLVPR�FRQWHPSRUkQHR�p�UHVXOWDGR�GD�
XUEDQL]DomR� ��� TXH� OHYD�HP�FRQWD�DV� FRQH[}HV�
GH�XP�IHQ{PHQR�XUEDQR�FRUSRUDWLYR��FDyWLFR�H�HP�UHGHV��SRUWDQWR��
SDUWH�VH�GH�XPD�YLVmR�JOREDOL]DGD�GR�PXQGR��

'H�WRGRV�HVVHV�FRQFHLWRV�GHSUHHQGH�VH�TXH�D�VHJPHQWDomR�H�R�
LQGLYLGXDOLVPR�SUySULRV�GR�PpWRGR�FDUWHVLDQR�p�LQiELO�SDUD�DEDUFDU�
R� HVWXGR� GR� FRPSOH[R� IHQ{PHQR�XUEDQR� QDV� VXDV�P~OWLSODV� UHOD�
o}HV�GD�DWXDOLGDGH��SRU� LVVR��D�QHFHVVLGDGH�GH�XPD�DQiOLVH� LQWHU�
GLVFLSOLQDU��GR�XUEDQLVPR�

(VVD� LQWHUGLVFLSOLQDULGDGH�GR�'LUHLWR�8UEDQtVWLFR�EUDVLOHLUR�p�GHQR�

0D]]RQL��DSXG�6,/9$��������S�������³D�QRUPD�XUEDQtVWLFD�p��SRU�VXD�QD�

DWp�PHVPR�DQWHV�GH�VH�XWLOL]DU�HVWH�WHUPR��LVWR�p��HQWUH������H�������$%,.2��$/0(,'$��
%$55(,526��������S�����

� (PSUHJD�VH�R�WHUPR�XUEDQL]DomR�SDUD�GHVLJQDU�R�SURFHVVR�SHOR�TXDO�D�SRSXODomR�XUEDQD�
FUHVFH�HP�SURSRUomR�VXSHULRU�j�SRSXODomR�UXUDO��6,/9$��������S������

� e�R�SURFHVVR�GHOLEHUDGR�GH�FRUUHomR�GD�XUEDQL]DomR��FRQVLVWHQWH�QD�UHQRYDomR�XUEDQD��

VROXomR�GHVVHV�SUREOHPDV�RFRUUH�SHOD� LQWHUYHQomR�GR�3RGHU�3~EOLFR��TXH�SURFXUD�FULDU�
QRYDV�IRUPDV�XUEDQDV��6,/9$��������S������

� $� GLVWLQomR� HQWUH� DV� FDWHJRULDV� LQWHUGLVFLSOLQDULGDGH� H� WUDQVGLVFLSOLQDULGDGH� QmR� VHUi�
UHOHYDGD� QHVVH� DUWLJR�� SHOR� IDWR� GH� HVVDV� PHUHFHUHP� XP� HVWXGR� PDLV� FRPSOHWR� H�
FRPSOH[R�� DOpP� GH� DLQGD� QmR� KDYHU� FRQVHQVR� GRXWULQiULR� D� UHVSHLWR�� QHP� SUHFLVmR�

LQWHUDomR�HQWUH�GXDV�RX�PDLV�GLVFLSOLQDV��3RUpP��GHYH�VH�DGYHUWLU�TXH�HVWDV�FDWHJRULDV�
QmR� VH� FRQIXQGHP�FRP�R� FRQKHFLPHQWR�PXOWLGLVFLSOLQDU�� HVWD� VLP�� FDUDFWHUL]DGD�SHOD�
DXVrQFLD� GH� WURFD� RX� IXVmR� GH�PpWRGRV� H� HVWUDWpJLDV� GH� FRJQLomR�� RX� VHMD�� UHFRUUH�
VH�DV� LQIRUPDo}HV�GH�YiULDV�PDWpULDV�SDUD�HVWXGDU�XP�GHWHUPLQDGR�HOHPHQWR�� VHP�D�
SUHRFXSDomR�GH�LQWHUOLJDU�DV�GLVFLSOLQDV�HQWUH�VL�
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WXUH]D��XPD�GLVFLSOLQD��XP�PRGR��XP�PpWRGR�GH�WUDQVIRUPDomR�GD�UH�
DOLGDGH��GH�VXSHUSRVLomR�GDTXLOR�TXH�VHUi�D�UHDOLGDGH�GR�IXWXUR�jTXLOR�
TXH�p�D�UHDOLGDGH�DWXDO �́�

(�DLQGD��VH�DJUHJD�DR�FXQKR�GD�FRHVmR�GLQkPLFD� �LQWHUGLVFLSOLQD�
ULGDGH��R�IDWR�GH�D�OHJLVODomR�XUEDQtVWLFD�DLQGD�QmR�WHU�DGTXLULGR�XQL�
GDGH�VXEVWDQFLDO��XPD�VLVWHPDWL]DomR�OHJLVODWLYD��RX�VHMD��DV�QRUPDV�
HQFRQWUDP�VH� GLVSHUVDV� HP� GLYHUVDV� LQVWLWXLo}HV��� TXH� VmR� OLJDGDV�
DSHQDV�SRU�JXDUGDUHP�HP�FRPXP�HQWUH�VL�XPD�FRQH[mR�HP�IXQomR�
DR�REMHWR�UHJXODGR��

7HQGR�HP�YLVWD�WDO�FDUDFWHUtVWLFD��VH�DVVLQDODUi�D�VHJXLU�SULPHLUR�D�
FRHVmR�GLQkPLFD�TXH�Ki�HQWUH�DV�QRUPDV�XUEDQtVWLFDV�H�DPELHQWDLV��H�
GHSRLV�HQWUH�DV�QRUPDV�DJUiULDV�H�XUEDQtVWLFDV�

4XDQWR�D�SULPHLUD��R�DUWLJR������TXH�WXWHOD�R�PHLR�DPELHQWH�QD�
&RQVWLWXLomR�)HGHUDO�GH������&)�����DILUPD�TXH�³WRGRV�WHP�GLUHLWR�
DR�PHLR�DPELHQWH�HFRORJLFDPHQWH�HTXLOLEUDGR�>���@´��DVVLP��R�'LUHL�
WR�$PELHQWDO�H�8UEDQtVWLFR� WHP�XP�REMHWR�GH�HVWXGR�HP�FRPXP��
DV�FLGDGHV��HVSDoR�XUEDQR���TXH�QR�'LUHLWR�$PELHQWDO��p�QRPHDGR�
FRPR�PHLR�DPELHQWH�DUWLILFLDO��

�
JUDGR�SHORV�EHQV�IUXWR�GD�LQWHUYHQomR�KXPDQD��TXH�QmR�IRUPDP�
R�SDWULP{QLR�FXOWXUDO��e�PDWpULD�FRPXP�HQWUH�R�'LUHLWR�$PELHQWDO�
H�R�8UEDQtVWLFR��VHQGR�D�FLGDGH�R�H[HPSOR�GH�SDWULP{QLR�DP�

&RQVWLWXLomR�GH�������UHJXODPHQWDGD�SHOR�(VWDWXWR�GD�&LGDGH�
�/HL���������������YLVDQGR�RUGHQDU�R�SOHQR�GHVHQYROYLPHQWR�GDV�
IXQo}HV�VRFLDLV�GD�FLGDGH�H�JDUDQWLU�R�EHP�HVWDU�GD�SRSXODomR�
�$0$'2��������S�������

� 'LDQWH� GHVVD� GLVSHUVmR� OHJLVODWLYD�� DLQGD� p� FHGR� SDUD� IDODU� HP� DXWRQRPLD� GR� GLUHLWR�
XUEDQtVWLFR��GDGR�TXH�Vy�UHFHQWHPHQWH�VXDV�QRUPDV�FRPHoDUDP�D�GHVHQYROYHU�HP�WRUQR�

IDOHP�HP�GLUHLWR�XUEDQtVWLFR��PDV�HP�GLUHLWR�GR�XUEDQLVPR��GHQRWDQGR�FRP�LVVR��TXH�QmR�
VH�WUDWD�GH�XP�UDPR�GR�'LUHLWR��PDV�GH�DVSHFWRV�MXUtGLFRV��RX�UHJLPH�MXUtGLFR��RX�GLVFLSOLQD�
MXUtGLFD��GR�XUEDQLVPR´��6,/9$��������S�����
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2� DPELHQWDO� H� R� XUEDQR� FRQYLYHP� KRMH� SULQFLSDOPHQWH� GHYLGR� DR�
VXUJLPHQWR� GR� FKDPDGR� XUEDQLVPR� VXVWHQWiYHO�� TXH� DSDUHFH� FRPR�
LQVWUXPHQWR�H�SDUFHLUR�GDV�SROtWLFDV�DPELHQWDOLVWDV�H�XUEDQDV��'HVVH�
PRGR��D�FLGDGH�QmR�SRGH�HVWDU�GLVVRFLDGD�GD�DQiOLVH�GDV�FRQGLo}HV�
DPELHQWDLV��LVWR�SRVWR��QDGD�PDLV�FRUUHWR�GR�TXH�DSOLFDU�RV�DUWLJRV�����
H�����GD�&)����HP�FRQVRQkQFLD�

-i�QR�TXH�GL]� UHVSHLWR�j� FRHVmR�GLQkPLFD�HQWUH�R�'LUHLWR�$JUiULR�
H�R�8UEDQtVWLFR��ID]�VH�QHFHVViULR�WUD]HU�R�FRQFHLWR�GR�SULPHLUR��TXH�
FRQIRUPH�3DXOR�7RUPLQQ�%RUJHV��������S�����p�³R�FRQMXQWR�VLVWHPiWLFR�
GH�QRUPDV�MXUtGLFDV�TXH�YLVDP�GLVFLSOLQDU�DV�UHODo}HV�GR�KRPHP�FRP�
D�WHUUD��WHQGR�HP�YLVWD�R�SURJUHVVR�VRFLDO�H�HFRQ{PLFR�GR�UXUtFROD�H�R�
HQULTXHFLPHQWR�GD�FRPXQLGDGH �́�

4XDQGR�7RUPLQQ�IDOD�GD�UHODomR�GR�KRPHP�FRP�D�WHUUD��VROXFLRQD�
TXHVWmR�SROrPLFD�QR�TXH�GL]� UHVSHLWR�j�GLFRWRPLD��GR�TXH�VHMD�SUR�
SULHGDGH�XUEDQD�H�UXUDO��Mi�TXH�VHJXQGR�HOH�R�KRPHP�SRGH�UHODFLRQDU�
�VH�FRP�D�WHUUD�LQGHSHQGHQWH�GH�VXD�ORFDOL]DomR��FLGDGH�RX�FDPSR���
3RUWDQWR��XPD�SURSULHGDGH�UXUDO�SRGH�HVWDU�GHQWUR�GD�FLGDGH�WDPEpP�

$VVLP��DWHQWD�VH�SDUD�R�IDWR�GH�D�OHJLVODomR�DPELHQWDO�IDODU�HP�PHLR�
DPELHQWH��GD�XUEDQtVWLFD�HP�FLGDGHV�H�GD�DJUiULD�HP�WHUUDV��PDV��QR�

GRV�GLYHUVRV�HVSDoRV�GH�FRQYLYrQFLD�VRFLDO��H[HPSOR�GLVVR�p�D�RFRU�
UrQFLD�GDV�5HJL}HV�GH�)URQWHLUDV��HP�*RLkQLD�

� $�GLFRWRPLD�VXUJH�SRUTXH�R�$UWLJR����GR�(VWDWXWR�GD�7HUUD�GLYLGH�RV�SUpGLRV�HP� UXUDLV�
RX�U~VWLFRV�H�XUEDQRV��TXH�VH�GLIHUHQFLDP�SHOD�ORFDOL]DomR��'HSRLV��R�(VWDWXWR�GD�7HUUD��
JUDoDV�D�LQFOXVmR�GR�SULQFtSLR�GD�)XQomR�VRFLDO�GD�SURSULHGDGH�QD�FRQVWLWXLomR�EUDVLOHLUD��
HVWDEHOHFHX�FRPR�FULWpULR�GLIHUHQFLDGRU�HQWUH�LPyYHO�UXUDO�H�XUEDQR�D�GHVWLQDomR��RX�VHMD��

DWp�KRMH��'HVVH�PRGR��VDOLHQWD�VH�TXH�FRQVLGHUD�D� ORFDOL]DomR�SDUD�D�TXHVWmR�GR� ,75��
YLD� OHL�Q�������GH�������PDV�SDUD�D�GLIHUHQFLDomR�GR�LPyYHO�UXUDO�H�XUEDQR�FRQVLGHUD�D�
GHVWLQDomR��YLD�DUWLJR����GD�/HL�Q�������GH�������0$548(6��������S���������

� )DOD�VH� HP� 5HJLmR� GH� )URQWHLUDV�� SRLV� IRL� YLVXDOL]DGD� D� H[LVWrQFLD� GH� DOJXPDV� iUHDV�
GH� WUDQVLomR� H� GH�P~WXR� FRQYtYLR� QR�1RUWH� JRLDQLHQVH�� RQGH� R�PHLR� DJUiULR� �RQGH� VH�
HQFRQWUDP�SDVWDJHQV��DQWLJDV� ID]HQGDV���DPELHQWDO� �RQGH�Ki�YDOLRVD�ULTXH]D�KtGULFD�� Mi�
TXH�DEUDQJH�D�%DFLD�GR�5LR�0HLD�3RQWH H�VXDV�PLFUREDFLDV��GHQWUH�HVVDV��D�PLFUREDFLD�
GR�&yUUHJR�&DYHLUDV��DOpP�GDV�GLYHUVDV�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH��H�R�XUEDQR�
FRH[LVWLUmR� HP� XPD� PHVPD� iUHD� GD� FLGDGH�� PDV� TXH�� DR� PHVPR� WHPSR�� HVWDUmR� HP�
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$V�GXDV�SULQFLSDLV�OHLV�UHODFLRQDGDV�DR�SODQHMDPHQWR�XUEDQtVWLFR�QR�
%UDVLO�VmR��SULPHLUR�R�(VWDWXWR�GD�&LGDGH�H�GHSRLV��RV�3ODQRV�'LUHWR�
UHV��DPEDV�VRE�R�HVWHLR�GD�SROtWLFD�XUEDQD�

'HQWUR� GD� WHPiWLFD� XUEDQtVWLFD�� Ki� TXDWUR� WHUPRV� FRP�GLIHUHQoDV�
VXWLV�� SROtWLFD� XUEDQD�� SODQHMDPHQWR� XUEDQtVWLFR�� SODQR� XUEDQtVWLFR� H�
3ODQR�'LUHWRU�� (OHV� �RV� WHUPRV�� UHVSHLWDP� XPD� JUDGDomR� �GR� DPSOR�

(QWHQGH�VH�SRU�3ROtWLFD�8UEDQD�R�FRQMXQWR�GH�GLUHWUL]HV��SRVWXUDV�H�
DWLWXGHV�TXH�QRUWHDUmR�R�SURFHVVR�GH�SODQHMDPHQWR�XUEDQR��(OD�HVWi�
QR�FDStWXOR�GH�SROtWLFD�XUEDQD�GD�&RQVWLWXLomR�)HGHUDO�GH�������DUWLJRV�
����H������H�p�UHJXODGD�SHOR�(VWDWXWR�GD�&LGDGH��/HL�Q���������GH����
GH�MXOKR�GH��������

7DO�SROtWLFD�XUEDQD�H[SUHVVD�QD�&)����p�QRYD�H�UHVXOWD�GD�OXWD�SRU�
XP�XUEDQR�UHIRUPXODGR�TXH�DGYpP�GH�XP�SURFHVVR�GH�UHIRUPD�MXUtGL�
FD�H�SULQFLSLROyJLFD�TXH�WHP�VLGR�SURPRYLGD�QR�%UDVLO�Ki�DSUR[LPDGD�
PHQWH�WUrV�GpFDGDV�

(VWHV� SULQFtSLRV� IRUDP� DUWLFXODGRV� D� SDUWLU� GR� 0RYLPHQWR�
SHOD� 5HIRUPD� 8UEDQD� HP� UHVSRVWD� jV� WHQV}HV� FULDGDV� DR�
ORQJR� GR� VpFXOR� ;;�� TXH� UHVXOWDUDP� QXP� HVSDoR� XUEDQR�
PDUFDGR�SHOD�VHJUHJDomR�HVSDFLDO��DPELHQWDO��VRFLDO�H�HFR�
Q{PLFD�FXMD�FRQVHT�rQFLD�PDLV�YLVtYHO�p�D�YLROrQFLD�XUEDQD��
2�VXFHVVR�GHVWD�SDFWXDomR�UHVXOWRX�QD�LQFOXVmR�GD�SROtWLFD�
XUEDQD�QR� WH[WR�FRQVWLWXFLRQDO�H�QD�DSURYDomR�GR�(VWDWXWR�
GDV�&LGDGHV� �%21'8.,��������S����������DSXG�52'29$�
/+2��������S�����

FRQVWDQWHV� DOWHULGDGHV� H� GLVSXWDV� GH� VREUHSRVLo}HV� KHJHP{QLFDV�� VHMDP� HODV� VRE� R�
DVSHFWR�WHUULWRULDO�RX�OHJLVODWLYR�
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>���@� XPD� QRYD� RUGHP� MXUtGLFR�XUEDQtVWLFD�� DUWLFXODGD� H� FRP�

~OWLPDV�WUrV�GpFDGDV��LQFOXVLYH�FRP�R�UHFRQKHFLPHQWR�FRQVWL�
WXFLRQDO�GR�GLUHLWR�XUEDQtVWLFR�FRPR�UDPR�DXW{QRPR�GH�GLUHLWR�
S~EOLFR�TXH�WHP�FRPR�SULQFtSLRV�SDUDGLJPiWLFRV�DV�³IXQo}HV�
VRFLRDPELHQWDLV�GD�SURSULHGDGH�H�GD�FLGDGH´�H�D�³JHVWmR�GH�
PRFUiWLFD� GDV� FLGDGHV´�� 'LUHWDPHQWH� FRPSURPHWLGD� FRP� D�
DJHQGD�VRFLRSROtWLFD�GD�UHIRUPD�XUEDQD�±�H�HWDSD�FUXFLDO�QD�
FRQVWUXomR�QDFLRQDO�H�LQWHUQDFLRQDO�GR�WmR�FODPDGR�GLUHLWR�j�

HVWUXWXUDOPHQWH��)(51$1'(6��������S������

�e�QHVVH�FRQWH[WR��TXH�VH�GHVWDFD�R�VXUJLPHQWR�GR�(VWDWXWR�GD�
&LGDGH� �/HL�Q���������������TXH� WUD]�R�GLUHLWR�j�KDELWDomR�GLJQD��j�
XQLYHUVDOL]DomR�GH�DFHVVR�DR�VDQHDPHQWR�EiVLFR��DR�WUDQVSRUWH�S~�
EOLFR�GH�TXDOLGDGH��D�VXVWHQWDELOLGDGH�XUEDQD��j�JHVWmR�GHPRFUiWLFD�
GD�FLGDGH��D�IXQomR�VRFLDO�GD�SURSULHGDGH�XUEDQD�H�RXWUDV�GLUHWUL]HV�
JHUDLV�LQFOXVDV�HP�VHX�DUWLJR����

3RU�LVVR��FXPSUH�DR�(VWDWXWR�GD�&LGDGH�

�>���@�DV�IXQo}HV�VXSUDLQGLFDGDV�GH�XPD�OHL�JHUDO��QD�PHGLGD�HP�
TXH� LQVWLWXL�SULQFtSLRV�GH�GLUHLWR�XUEDQtVWLFR��GLVFLSOLQD�GLYHUVDV�

�
WDO�D�VHU�XWLOL]DGR�QD�RUGHQDomR�GRV�HVSDoRV�XUEDQRV��FRP�RE�
VHUYkQFLD� GD� SURWHomR� DPELHQWDO�� H� D� EXVFD� GH� VROXomR� SDUD�
SUREOHPDV�VRFLDLV�JUDYHV��FRPR�D�PRUDGLD��R�VDQHDPHQWR��TXH�
R�FDRV�XUEDQR�ID]�LQFLGLU��GH�PRGR�FRQWXQGHQWH��VREUH�DV�FDPD�
GDV�FDUHQWHV�GD�SRSXODomR��6HX�&DStWXOR�,�HVWDEHOHFH�DV�GLUH�
WUL]HV�JHUDLV�GD�SROtWLFD�XUEDQD��TXH�WHP�SRU�REMHWLYR�RUGHQDU�DV�
IXQo}HV�VRFLDLV�GD�FLGDGH�H�GD�SURSULHGDGH�XUEDQD��QRV�WHUPRV�
GR�FDSXW�GR�DUW������GD�&)��R�&DStWXOR�,,�LQGLFD�RV�LQVWUXPHQWRV�
GD�SROtWLFD�XUEDQD��WDLV�RV�SODQRV�QDFLRQDLV��UHJLRQDLV�H�HVWDGX�
DLV�GH�RUGHQDomR�GR� WHUULWyULR�H�GH�GHVHQYROYLPHQWR�XUEDQR�H�
VRFLDO��R�SODQHMDPHQWR�DV�UHJL}HV�PHWURSROLWDQDV��DJORPHUDo}HV�
XUEDQDV�H�PLFURUUHJL}HV��R�SODQHMDPHQWR�PXQLFLSDO��SODQR�GLUH�

�

FRPSXOVyULD��R�,378�SURJUHVVLYR�QR�WHPSR��GHVDSURSULDomR�FRP�
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SDJDPHQWR�HP�WtWXORV��XVXFDSLmR�HVSHFLDO�GH�LPyYHO�XUEDQR��GL�
UHLWR�GH�VXSHUItFLH��R�GLUHLWR�GH�SUHHPSomR��D�RXWRUJD�RQHURVD�
GR�GLUHLWR�GH�FRQVWUXLU��DV�RSHUDo}HV�XUEDQDV�FRQVRUFLDGDV��D�
WUDQVIHUrQFLD� GR� GLUHLWR� GH� FRQVWUXLU�� R� (VWXGR� GH� ,PSDFWR� GH�
9L]LQKDQoD��6,/9$��S���������������

3RUpP�� p� UHOHYDQWH� REVHUYDU�� FRPR� GL]� (GpVLR� )HUQDQGHV� �������

SROtWLFDV� S~EOLFDV� SURJUHVVLVWDV� >���@�� ERDV� OHLV� SRU� VL� Vy� QmR�PXGDP�
UHDOLGDGHV�XUEDQDV�H�VRFLDLV �́�SRU�LVVR��p�QHFHVViULR�TXH��SDUD�DOpP�
GD�UHIRUPD�MXUtGLFD�XUEDQD�FRQVWDQWH�QD�&)����H�QR�(VWDWXWR�GDV�&LGD�
GHV��KDMD�SODQHMDPHQWR�XUEDQR�SRU�SDUWH�GR�3RGHU�3~EOLFR�QXP�VLVWH�
PD�DUWLFXODGR�GH�JHVWmR�XUEDQD�

'HVVD� IRUPD�� D�3ROtWLFD�8UEDQD�H�R�3ODQHMDPHQWR��� VH� FRPSOH�
PHQWDP��RX�VHMD��DR�HODERUDU�D�QRYD�SROtWLFD�XUEDQD�H�LQFOXt�OD�QD�
&RQVWLWXLomR��HQWHQGHX�VH�TXH�D�SULPHLUD�VRPHQWH�SRGHULD�VH�FRQ�
FUHWL]DU�SRU�PHLR�GH�XP�SODQHMDPHQWR�XUEDQtVWLFR�GHPRFUiWLFR���UH�
DOL]DGR�FRP�EDVH�QR�FRQVHQWLPHQWR�SRSXODU� �DUWLJR����� LQFLVR� ,,�H�
DUWLJR����GR�(VWDWXWR�GD�&LGDGH���QR�TXDO�R�SRYR�GHYHUi�SDUWLFLSDU�
WUD]HQGR�OHJLWLPLGDGH�DR�SODQHMDPHQWR��6REUH�LVVR��VLQWHWL]D�/XER�
PLU�)LFLQVNL��DSXG�6,/9$��������S������

2�QRYR�WLSR�GH�SODQHMDPHQWR�±�XPD�QRYD�IDVH��VHUi�GH�FRQ�
WH~GR�KXPDQR�H�GHPRFUiWLFR��e�XP�FRPSOHWR�HQJDQR�SHQVDU�
TXH�D�'HPRFUDFLD�DWUDSDOKD�R�SODQHMDPHQWR��PHVPR�SRUTXH��
VH�HVWD�DQWLQRPLD�IRVVH�FRQWUiULD��R�SODQHMDPHQWR�p�XPD�IRU�
PD�GH�RUJDQL]DU�D�'HPRFUDFLD�H�GH�H[SULPL�OD��2�TXH�GHYH�
PRV�GL]HU��GH�IRUPD�FODUD�H�WUDQTXLOD��p�TXH�HVWH�WLSR�GH�SOD�
QHMDPHQWR�WRPD�R�SDUWLGR�GD�PDLRULD�GD�SRSXODomR�GD�FLGDGH�
H�D�GHIHQGH��DOLiV��SRU�LVVR�HOH�p�GHPRFUiWLFR��6HQGR�GHPR�
FUiWLFR��HOH�VH�FRORFD�FRQWUD�SUHVV}HV� LOHJtWLPDV�RX�HUUDGDV�

�� 2� SODQHMDPHQWR� VLJQLILFD�� HP� JHUDO�� ³XP� SURFHVVR� WpFQLFR� LQVWUXPHQWDGR� SDUD�
WUDQVIRUPDU�D�UHDOLGDGH�H[LVWHQWH�QR�VHQWLGR�H�REMHWLYRV�SUHYLDPHQWH�HVWDEHOHFLGRV´�
�6,/9$��������S������

�� ³e� YiOLGR� GHVWDFDU� TXH� GHPRFUDFLD� QmR� VH� PHGH� SRU� TXDQWLGDGH� GH� HYHQWRV� H� GH�
SDUWLFLSDQWHV�� 'HPRFUDFLD� VH� PHGH�� HQWUH� RXWUDV� YDULiYHLV�� SHOD� HTXDOL]DomR� GDV�
FRQGLo}HV�GH�GHEDWH�H�SHOR�UHVSHLWR�DR�FRQWUDGLWyULR´��3('5262��������S�������
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HP�UHODomR�DR�FUHVFLPHQWR�H�j�GLUHomR�GD�FLGDGH��0DV�DLQGD�
DVVLP�EXVFD�FRQWr�ODV�H�RULHQWi�ODV�DGHTXDGDPHQWH�±�H�QmR�
HOLPLQi�ODV� GH� YH]�� SRLV� p� XP� SODQHMDPHQWR� TXH� UHFRQKHFH�
DOJXPDV�FLUFXQVWDQFLDV�EiVLFDV�GD�YLGD�XUEDQD��$FUHVFHQWD��
GHSRLV��TXH�p�SUHFLVR�HVWDU�RXYLQGR�FRQVWDQWHPHQWH�DV�JHQ�
WHV�� SDUD�GHWHUPLQDU� R� TXH�HODV� TXHUHP�H�R� TXH� VHQWHP��(�
FRQFOXL� TXH� ³D� GHPRFUDFLD� QR� SODQHMDPHQWR� DSUHVHQWD� XPD�
YDQWDJHP�LQLJXDOiYHO��DR�PHVPR�WHPSR�HP�TXH�R�SURJUHVVR�
p�PHQRV�UiSLGR��p�XP�SRXFR�PDLV�OHQWR��SHUPLWH�WDPEpP�TXH�
RV�HUURV� FRPHWLGRV�VHMDP�PHQRV�GXUDGRXURV´�� H�TXH� ³RXWUR�
UHVXOWDGR��QXQFD�QHJOLJHQFLiYHO�QR�SODQHMDPHQWR�GHPRFUiWL�
FR��p�TXH�D�GLVFXVVmR�S~EOLFD�JHUD�R�DSRLR��VH�R�SODQR�p�ERP��
HYLGHQWHPHQWH��H�HVVH�DSRLR�S~EOLFR�JDUDQWH�VXD�H[HFXomR´��

(P�FRQWUDSDUWLGD��D�GLIHUHQoD�HQWUH�SODQHMDPHQWR�XUEDQtVWLFR�H�
SODQR�XUEDQtVWLFR�FRQVLVWH�QR�IDWR�GH�R�SULPHLUR�VHU�XP�SURFHVVR�
GH�FDUiWHU�DPSOR����QmR�WmR�DPSOR�TXDQWR�D�3ROtWLFD�8UEDQD���H�TXH�
DQWHFHGH� R� SODQR�� VHQGR� SURSRVWDV� WpFQLFDV�DGPLQLVWUDWLYDV� TXH�
DLQGD�QmR�WrP�GLPHQVmR�MXUtGLFD��-i�R�~OWLPR��R�SODQR���³p�R�PHLR�
SHOR� TXDO� VH� LQVWUXPHQWDOL]D� R� SURFHVVR� GH� SODQHMDPHQWR´� H� TXH�
³PDWHULDOL]D�DV�GHWHUPLQDo}HV�H�RV�REMHWLYRV�SUHYLVWRV�QHOH��R�SOD�
QHMDPHQWR�´��6,/9$��������S����������

R�SODQR�XUEDQtVWLFR�QmR�FRQVWLWXL�VLPSOHV�FRQMXQWR�GH�UHODWy�
ULRV��PDSDV�H�SODQWDV� WpFQLFDV��FRQILJXUDQGR�XP�DFRQWHFHU�
XQLFDPHQWH�WpFQLFR��2�SODQR�XUEDQtVWLFR�DGTXLUH��HOH�SUySULR��
SRU�FRQWDPLQDomR�QHFHVVDULDPHQWH�GLDOpWLFD��DV�FDUDFWHUtVWL�
FDV�GH�XP�SURFHGLPHQWR�MXUtGLFR�GLQkPLFR��DR�PHVPR�WHPSR�
QRUPDWLYR�H�DWLYR��QR�VHQWLGR�GH�TXH�RV�DQWHSURMHWRV�HODER�
UDGRV�SRU� WpFQLFRV�H�HVSHFLDOLVWDV�DGTXLUHP�D�FDWHJRULD�GH�
GLUHWUL]HV�SDUD�D�SROtWLFD�GR�VROR�H�VXD�HGLILFDomR��DR�PHV�
PR�WHPSR�HP�TXH��HP�VHXV�GHVGREUDPHQWRV��VH�PDQLIHVWD�
FRPR�FRQMXQWR�GH�DWRV�H� IXQGDPHQWRV�SDUD�D�SURGXomR�GH�
DWRV�GH�DWXDomR�XUEDQtVWLFD�FRQFUHWD�
>���@
2V�SODQRV�XUEDQtVWLFRV�FRQVWLWXHP�FRQMXQWRV�GH�QRUPDV�H�DWRV�
RSHUDWLYRV�TXH�FDUDFWHUL]DP�DTXHOH�SULQFtSLR�GH�FRHVmR�GLQkPL�
FD�RX�FRHVmR�GLDOpWLFD�TXH�Gi�D�HVVrQFLD�GDV�QRUPDV�XUEDQtVWL�
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FDV��FRQVRDQWH�H[SXOVHPRV�QRXWUR�OXJDU��%DOGDGR�VHUi��SRUWDQWR��
TXDOTXHU�LQWHQWR�GH�FRPSUHHQGHU�D�HVWUXWXUD�QRUPDWLYD�GRV�SOD�
QRV�XUEDQtVWLFRV�FRP�EDVH�QD�FRQFHSomR�FOiVVLFD�TXH�SURFXUD�
FRQKHFHU�DV�QRUPDV�MXUtGLFDV�HP�VXD�HVWUXWXUD�LQWHUQD��LVRODQGR�
XPD� GDV� RXWUDV�� HVVD� FRQFHSomR� HVWiWLFR�DWRPtVWLFR�DEVWUDWD�
QmR�SRGH�SHQHWUDU�R�VHQWLGR�GDV�QRUPDV�GR�SODQR��FXMRV�HIHLWRV�
VDHP��FRPR�IHL[HV��GR�FRQMXQWR��SDUD�PRGHODU�R�IXWXUR�FROLPDGR��
PHGLDQWH�WUDQVIRUPDo}HV�GR�H[LVWHQWH��6,/9$��������S�����

$VVLP��³R�SURFHVVR�GH�SODQHMDPHQWR�XUEDQtVWLFR�DGTXLUH�VHQWLGR�MX�
UtGLFR�TXDQGR�VH�WUDGX]�HP�SODQRV�XUEDQtVWLFRV´��6,/9$��������S������
0DV�� QHP�SRU� LVVR�� IDODU� HP�3ODQR�'LUHWRU� VHMD� R�PHVPR�TXH�GL]HU�
SODQR�XUEDQtVWLFR��SRLV�R�SULPHLUR�UHPHWH�DR�GRFXPHQWR�OHJLVODWLYR�HOD�
ERUDGR�H[FOXVLYDPHQWH�SHOR�0XQLFtSLR��SRUWDQWR��HOH��R�3ODQR�'LUHWRU��
WUDWD�GH�WHPiWLFDV�UHODWLYDV�DRV�DVSHFWRV�ORFDLV��HQTXDQWR�R�VHJXQGR�
DVVXPH�XP�FDUiWHU�PDLV�DPSOR��TXH�SRGH�VHU�IHLWR�WDPEpP�SHOD�8QLmR�
H�SHORV�(VWDGRV��SRUpP��WRGRV�HOHV�VmR�OHLV��

'HVVH�PRGR�� LQIHUH�VH� TXH� H[LVWHP� GLYHUVRV� 3ODQRV� XUEDQtVWL�
FRV��j�YLVWD�GLVVR��FRP�EDVH�QD�&RQVWLWXLomR�GH�������6,/9$��������
S������GHFODUD�TXH�Mi�VH�SRGH�IDODU�HP�HIHWLYDU�QR�%UDVLO�XP�VLVWHPD�
GH�SODQRV�HVWUXWXUDLV��

8P�VLVWHPD�GH�SODQHMDPHQWR�XUEDQtVWLFR�HVWUXWXUDO�FRPSRUWD�D�
FRQVWUXomR�KLHUiUTXLFD�GH�SODQRV�GH�RUGHQDomR�WHUULWRULDO�FRP�
DPSOLWXGHV�GLYHUVDV�� LQGR�GRV�DUFDERXoRV�PDLRUHV�GRV�SODQRV�
QDFLRQDLV�H�PDFURUUHJLRQDLV�DWp�RV�PDLV� OLPLWDGRV�GRV�SODQRV�
PLFURUUHJLRQDLV�H�ORFDLV��GH�WDO�VRUWH�TXH�RV�QDFLRQDLV�HVWDEHOH�
oDP�DV�GLUHWUL]HV�H�REMHWLYRV�JHUDLV�GR�GHVHQYROYLPHQWR�GD�UHGH�
XUEDQD�QR� WHUULWyULR� QDFLRQDO� HP� IXQomR�GR�SODQR�QDFLRQDO� GH�
GHVHQYROYLPHQWR�HFRQ{PLFR�VRFLDO��RV�PDFURUUHJLRQDLV�GHVFH�
ULDP�DRV�DVSHFWRV�PDLV�SDUWLFXODUL]DGRV�GDV�UHJL}HV�HP�IXQomR�
GR�SODQHMDPHQWR�HFRQ{PLFR�VRFLDO�UHJLRQDO��RV�SODQRV�HVWDGX�
DLV� H� RV� PLFURUUHJLRQDLV� GHQWUR� GH� FDGD� (VWDGR�� REVHUYDGDV�
DTXHODV� GLUHWUL]HV� H� REMHWLYRV�� VHULDP� SODQRV� GH� FRRUGHQDomR�

�
QtVWLFR��SODQR�GLUHWRU���VHJXQGR�VXDV�QHFHVVLGDGHV�H�FRQYHQLrQ�
FLDV��UHVSHLWDGRV�DV�GLUHWUL]HV�H�REMHWLYRV�HFRQ{PLFRV�H�VRFLDLV�
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0DV��PHVPR� TXH� RV� SODQRV� H[LVWDP�HP�kPELWR� )HGHUDO�� (VWD�
GXDO�H�0XQLFLSDO��RX�VHMD��VHMDP�HVWUXWXUDLV��HVWH�DUWLJR�LUi�DWHU�VH�
D�DQiOLVH�SDUWLFXODU�GH�XP�GRV� LQVWUXPHQWRV���GD�3ROtWLFD�8UEDQD��
TXDO�VHMD��R�3ODQR�'LUHWRU��-i�TXH�HVVD�p�D�OHL�TXH�WXWHOD�D�5HJLmR�
DTXL�HVWXGDGD��DOpP�GH�VHU�R�SULQFLSDO�LQVWUXPHQWR�GH�SROtWLFD�H�GH�
H[SDQVmR�XUEDQD��GH�DFRUGR�FRP�RV�DUWLJRV����������GD�&)����H����
GR�(VWDWXWR�GD�&LGDGH��

6HJXQGR�R�$UWLJR����GR�(VWDWXWR�GD�&LGDGH��R�3ODQR�'LUHWRU�p�REUL�
JDWyULR�SDUD�FLGDGHV�FRP�PDLV�GH��������KDELWDQWHV�� LQWHJUDQWHV�GH�
UHJL}HV�PHWURSROLWDQDV��DJORPHUDomR�XUEDQD�H�GH�iUHDV�GH�LQWHUHVVH�
WXUtVWLFR��RQGH�R�3RGHU�3~EOLFR�0XQLFLSDO�SUHWHQGD�XWLOL]DU�RV� LQVWUX�

�

/HJLVODomR�$PELHQWDO�H�6DQLWiULD�

(OH��R�3ODQR�'LUHWRU��p�HODERUDGR�SHOR�([HFXWLYR�0XQLFLSDO��SRU�LQWHU�
PpGLR�GRV�yUJmRV�GD�3UHIHLWXUD��H�FRQWpP�GLVSRVLo}HV�GH�DVSHFWR�WpF�

PDSDV�H�TXDGURV�TXH�FRQVXEVWDQFLDP�R�UHWUDWR�GD�VLWXDomR�H[LVWHQWH�
H�DV�SURMHo}HV�GD�VLWXDomR�IXWXUD��WUDQVIRUPDGD��3RUpP��D�IRUPXODomR�
GHVVH� GRFXPHQWR� p� XPD� WDUHID� WpFQLFD�PXOWLGLVFLSOLQDU�� SRLV�� HPERUD�
SUHGRPLQHP�RV�DVSHFWRV�WpFQLFRV��UHYHOD�VH��DLQGD��FRPR�XP�SURFHGL�
PHQWR�WDPEpP�MXUtGLFR��GDGDV�DV�H[LJrQFLDV�OHJDLV�TXH�LPS}HP�D�HOH�D�
REVHUYkQFLD�GH�GHWHUPLQDGDV�UHJUDV�GH�FRQGXWD��6,/9$��������S��������

7HQGR�HP�YLVWD�HVVDV�FDUDFWHUtVWLFDV��R�3ODQR�'LUHWRU�p�FRQVLGHUDGR�XP�
LQVWUXPHQWR�WpFQLFR�MXUtGLFR��,VWR�SRVWR��-RVp�$IRQVR�GD�6LOYD��������S�������
LQVSLUDGR�QRV����SDVVRVGH�HODERUDomR�GR�3ODQR�'LUHWRU�GH�-RUJH�:LOKHLP�
HVWLSXOD�DV�VHJXLQWHV�HWDSDV�GH�SURGXomR�GH�XP�3ODQR�'LUHWRU��

D� (VWXGRV�SUHOLPLQDUHV��TXH�DYDOLDP�GH�IRUPD�VXPiULD�D�VLWXD�
omR�H�RV�SUREOHPDV�GH�GHVHQYROYLPHQWR�GR�0XQLFtSLR�H�HV�

�� 2V�LQVWUXPHQWRV�XUEDQtVWLFRV�HVWmR�HVWLSXODGRV�QR�$UWLJR����GR�(VWDWXWR�GD�&LGDGH�
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WDEHOHFHP�DV�FDUDFWHUtVWLFDV�H�R�QtYHO�GH�SURIXQGLGDGH�GRV�
HVWXGRV�VXEVHTXHQWHV�

E� 'LDJQyVWLFR��TXH�SHVTXLVD�H�DQDOLVD�HP�SURIXQGLGDGH�RV�SUR�
EOHPDV� GH� GHVHQYROYLPHQWR� VHOHFLRQDGRV� QD� HWDSD� DQWHULRU��

VROXo}HV� GHVVHV� SUREOHPDV� H� SUHYr� VXDV� SHUVSHFWLYDV� GH�
HYROXomR��3DU�GDU� UHVSRVWD�D�HVVDV� LQGDJDo}HV��R�GLDJQRVWL�
FR�FRPSUHHQGHUi�GXDV�SDUWHV��D�SULPHLUD�FRQVLVWH�QXPD�DQi�
OLVH�UHWURVSHFWLYD�GD�VLWXDomR�H[LVWHQWH��HP�TXH�VH�SURFXUDUi�

PHLRV�QHFHVViULRV�D�XWLOL]DU�SDUD�D�VROXomR�GDTXHOHV�SUREOH�
�

GDV�H�FRP�YLVWDV�DR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�FRQVWDWD�
GDV��6,/9$��������S�������

F� 3ODQR�GH�GLUHWUL]HV��TXH�HVWDEHOHFH�XPD�SROtWLFD�SDUD�DV�VROX�

RUJDQL]DomR�WHUULWRULDO�H

G� ,QVWUXPHQWDomR� GR� SODQR�� TXH� FRPSUHHQGH� D� HODERUDomR�
GRV� LQVWUXPHQWRV�GH�DWXDomR��GH�DFRUGR�FRP�DV�GLUHWUL]HV�
HVWDEHOHFLGDV��H�LGHQWLILFD�DV�PHGLGDV�FDSD]HV�GH�DWLQJLU�RV�
REMHWLYRV�HVFROKLGRV�

'HQWUH� RV� LQVWUXPHQWRV� TXH� LQFRUSRUDUDP�D� HODERUDomR� GR�3ODQR�
'LUHWRU�HQFRQWUD�VH�R�SURMHWR�GH�OHL�D�VHU�VXEPHWLGR�j�&kPDUD�0XQLFL�
SDO����2�FRQWH~GR�GR�SURMHWR�GH�OHL�GR�IXWXUR�3ODQR�'LUHWRU�FRUUHVSRQGH�
DR�FRQWH~GR�GR�SUySULR�SODQR��RX�VHMD��R�GRFXPHQWR�QDVFLGR�GDV�HWD�
SDV�GH�SURGXomR�DFLPD�FLWDGDV��

1R�SURFHVVR� MXUtGLFR�GH�HODERUDomR�GH�XP�3ODQR�'LUHWRU��PHUHFH�
HVSHFLDO�DWHQomR�RV�FDStWXORV� ,,,�H� ,9�GR�(VWDWXWR�GD�&LGDGH��SRLV�R�

�� $�LQLFLDWLYD�GHVVD�OHL�SHUWHQFH�DR�3UHIHLWR�H�R�SURFHVVR�GH�HODERUDomR�GHOD�VHJXH�DV�UHJUDV�
GR�SURFHVVR�OHJLVODWLYR�HVWDEHOHFLGR�QD�/HL�2UJkQLFD�GH�FDGD�0XQLFtSLR��GDV�5HVROXo}HV�
GR�&RQVHOKR�GDV�&LGDGHV�H�GR�(VWDWXWR�GD�&LGDGH�
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WUDWD�GD�JHVWmR�GHPRFUiWLFD�GDV�FLGDGHV��

/RJR�TXH�R�3URMHWR�p�DSUHVHQWDGR�j�&kPDUD��FRP�WRGRV�RV�GRFX�
PHQWRV�GR�SODQR��R�3UHVLGHQWH�GHVWD�R�UHPHWHUi�jV�FRPLVV}HV�FRP�
SHWHQWHV�SDUD�HVWXGR�H�SDUHFHU��SRGHQGR�KDYHU��LQFOXVLYH��HPHQGDV����

WHUoRV�GRV�PHPEURV�GD�&kPDUD�0XQLFLSDO��PDV�HVVH�Q~PHUR�YDULD��
D�GHSHQGHU�GR�TXH�D�/HL�2UJkQLFD�GH�FDGD�0XQLFtSLR�HVWDWXL��'HSRLV�
GLVVR��R�SURMHWR�WRUQD�VH�OHL��H�HQWmR�UHFHEH�R�QRPH�GH�3ODQR�'LUHWRU��
$OpP�GH�GHVWDFDU�D�LPSRUWkQFLD�GR�3ODQR�'LUHWRU�FRPR�LQVWUXPHQWR�

HVVD� OHL� SUHFLVD�VHU�HIHWLYD��1D�DWXDOLGDGH�GDV�FLGDGHV�� WHP�VH�QD�
HIHWLYLGDGH�GRV�3ODQRV�'LUHWRUHV�XPD�JUDQGH�SHGUD�GH�WRTXH�

�
FD]�H�HIHWLYD�� �1DV�SDOD�
YUDV�GH�6LOYD��3�� �������

WHPSR�SDUD�LQGLFDU�R�SHUtRGR�RX�PRPHQWR�HP�TXH�SDVVD�D�VHU�
DSOLFDGD�REULJDWRULDPHQWH�SDUD�WRGRV�RV�DWRV�RX�IDWRV�SRU�HOD�

(IHWLYLGDGH�

1R�'LUHLWR�$GPLQLVWUDWLYR� RS}H�VH� j� LQDWLYLGDGH�� LQWHULQLGDGH��
TXDOLGDGH�GD�QRUPD�SHUPDQHQWH�TXH�HVWi�VHQGR�H[HUFLGD��TXH�
VXUWH� RV� HIHLWRV� GHVHMDGRV� SHOD� UHJUD� �3$648$/(772��52�
'29$/+2��������S����JULIR�GD�DXWRUD��

3$648$/(772�H�52'29$/+2�DUWLFXODP�DOJXPDV�SRVVtYHLV� UD�
]}HV�TXH�H[SOLFDP�D�QmR�HIHWLYLGDGH�GRV�3ODQRV�'LUHWRUHV�

�� $�H[HFXomR�PDWHULDO�GR�SODQR�GLUHWRU�HIHWLYD�VH�DWUDYpV�GD�DSOLFDomR�GD�UHVSHFWLYD�OHL��R�
TXH�SRGH�H[LJLU�D�H[SHGLomR�GH�OHLV�HVSHFLDLV��GH�UHJXODPHQWRV�SUHYLVWRV�RX�QHFHVViULRV��
EHP�FRPR�GH�SODQRV�H[HFXWLYRV��SODQRV�HVSHFLDLV�H�SODQRV�SDUFLDLV��QHOH�H[LJLGRV��
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D� $�PXGDQoD�GH�JRYHUQR�FRP�D�FKHJDGD�GH�XP�QRYR�SDUWLGR�DR�

SHOD� JHVWmR� DQWHULRU�� RX� DLQGD�� D�PXGDQoD� GDV� JHUrQFLDV� HQ�
�
�
�

/(772��52'29$/+2��������S�����

E� R� FDUiWHU�PHUDPHQWH� WHyULFR�GRV�3ODQRV��SRLV�SDUD�9LOODoD�RV�
3ODQRV�'LUHWRUHV�HODERUDGRV�QR�%UDVLO�SRVVXtDP�LQWXLWR�PDLV�WH�
yULFR��LGHROyJLFR��TXH�SUiWLFR�>���@�HVWHV�SODQRV�QmR�SDVVDUDP�GR�
GLVFXUVR�� QmR� VH� FRQVWLWXtUDP�HP�Do}HV� FRQFUHWDV� GR�(VWDGR�
�3$648$/(772��52'29$/+2��������S�����

F� DV�DOWHUDo}HV�VXUJLGDV�HP�IXQomR�GH�OHJLVODo}HV�GLVVRFLDGDV�GRV�
REMHWLYRV�H�SULQFtSLRV�GR�3ODQR��HP�TXH�DR�UHJXODPHQWi�OR��R�OH�
JLVODGRU�ID]�RXWUD� LQWHUSUHWDomR�GDV�GLUHWUL]HV�SURSRVWDV�RX�HOD�

GR�3ODQR��RX�DLQGD�SHOD�IDOWD�GH�UHJXODPHQWDomR��52'29$/+2��
������S�����

G� RV�HPSUHHQGHGRUHV�LPRELOLiULRV�SUHVVLRQDP�R�SRGHU�S~EOLFR�D�
DSURYDU�ORWHDPHQWRV�QD�]RQD�UXUDO�PHVPR�TXH�R�PXQLFtSLR�GLV�
SRQKD�GH�iUHDV�DQWHULRUPHQWH�SDUFHODGDV�H�DLQGD�QmR�RFXSDGDV�
H�PHVPR�TXH�QmR�H[LVWD�iUHD�XUEDQD�FRQWtJXD�DR�SDUFHODPHQWR�

�
OLiULD�p�XPD�GDV�IRUPDV�PDLV�IUHTXHQWHV�GH�GHVUHVSHLWR�DR�3OD�
QR�'LUHWRU��$VVLP�FRPR��D�SUHVVmR�H[HUFLGD�SHORV�PRYLPHQWRV�
SRSXODUHV��DWUDYpV�GH�LQYDV}HV�GH�iUHDV�SULYDGDV�DQWHULRUPHQWH�

�
IpP�GH�VLWXDo}HV�TXH�LPSHGHP�D�DSOLFDomR�GRV�SURMHWRV�H�Do}HV�
SUHYLVWRV�SHOR�3ODQR�'LUHWRU�HP�GHWULPHQWR�GH�XPD�JHVWmR�HPHU�
JHQFLDO�H�LPHGLDWLVWD��52'29$/+2��������S�����H

H� HP�RXWUDV�RFDVL}HV�p�R�SUySULR�SRGHU�S~EOLFR�R�UHVSRQViYHO�
SHOD� IDOWD�GH�HIHWLYLGDGH�GR�3ODQR�'LUHWRU��$� ILP�GH�VROXFLR�
QDU�D�TXHVWmR�IXQGLiULD�±�SULQFLSDOPHQWH�DV�³LQYDV}HV´�±�RV�
JRYHUQRV�ODQoDUDP�PmR�GH�iUHDV�VLWXDGDV�QD�]RQD�UXUDO�GR�
PXQLFtSLR�SDUD�DORFDU�D�SRSXODomR�GH�EDL[D�UHQGD��SRLV�HV�
WDV�iUHDV� VmR�PDLV�EDUDWDV�� YH]�TXH� VH�HQFRQWUDP� IRUD�GD�
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H[SDQVmR�XUEDQD��2X�SHUPLWHP��SRU�RPLVVmR��D�RFXSDomR�GH�
]RQDV�GHVWLQDGDV�j�SURWHomR�DPELHQWDO��FRPR�DV�PDUJHQV�GH�
FyUUHJRV�H�ULRV�H�HQFRVWDV�GH�PRUURV�±�RULJLQDQGR�DV�IDYHODV�
�52'29$/+2��������S�����

GHVGH�DVSHFWRV�OHJDLV��HFRQ{PLFRV��SROtWLFRV�H�RXWURV��'HVVH�PRGR��
PHVPR�FRP�D�LPSRUWkQFLD�GR�3ODQR�'LUHWRU�SDUD�D�DGPLQLVWUDomR�GD�
FLGDGH��IUHTXHQWHPHQWH��HOH�QmR�p�HIHWLYDGR�

'HSRLV� GH� WRGR� DSRUWH� GDGR� DR� HVWXGR� GD� FRHVmR� GLQkPLFD� H�
GD�HVWUXWXUD�GDV�QRUPDV�XUEDQtVWLFDV��FKHJD�VH�DR�HVWXGR�FHQWUDO�
GHVVH�$UWLJR��QR�TXDO�WHP�HP�GHVWDTXH�D�UHDOLGDGH�GD�5HJLmR�GH�
)URQWHLUDV� QR� 1RUWH� JRLDQLHQVH� H� GD� ÈUHD� 1���� $VVLP�� D� DQiOLVH�
DTXL�SUHVHQWH�YDL�PXLWR�DOpP�GH�YLVXDOL]DU�D� LQIOXrQFLD�GD� OHL� QD�
FRQVWUXomR�GR�WHUULWyULR��HOD��D�DQiOLVH��JLUD�HP�WRUQR�GH�REVHUYDU�
FRPR� D� VREUHSRVLomR� GD� OHJLVODomR� RFRUUH� QD� 5HJLmR� GH� )URQ�
WHLUDV�GR�1RUWH�JRLDQLHQVH�H��SRUWDQWR��FRPR�HOD� LPSDFWD�R�PHLR�
DPELHQWH�H�VXEVHTXHQWHPHQWH�D�TXDOLGDGH�GH�YLGD�GRV�PRUDGRUHV�
GD�5HJLmR�HVWXGDGD��

�� (P�*RLkQLD��D�5HJLmR�GH�)URQWHLUDV�HVFROKLGD�SDUD�HVWXGR�QHVVH�DUWLJR�IRL�UHSUHVHQWDGD�

GH�������HQJORED�RV�VHJXLQWHV�EDLUURV��&DQGLGD�GH�0RUDHV��&DSXDYD��8ULDV�0DJDOKmHV��
*RLkQLD�,,��6DQWD�*HQRYHYD��$HURSRUWR�,QWHUQDFLRQDO��-Dy��%DOQHiULR�0HLD�3RQWH��&DPSXV�
8QLYHUVLWiULR��-DUGLP�*XDQDEDUD��-DUGLP�6mR�-XGDV�7DGHX��9LOD�GRV�6RQKRV��0DQDQFLDO�
&DPSXV�� 5XUDO� �6HWRUHV� ���� H� ��� H� 9LOD� 5LFD�� (QWUHWDQWR�� D� DQiOLVH� QmR� VH� UHVWULQJH� D�
HVVHV�EDLUURV��2�HVWXGR� WDPEpP�VH�FRQFHQWUDUi�QD�5HJLmR�GH�)URQWHLUDV� ORFDOL]DGD�QD�
5HJLmR�1RUWH�GH�*RLkQLD�FLUFXQGDGD�SHODV�PDUJHQV�GR�&yUUHJR�&DYHLUDV��QR�HQWRUQR�GR�
6KRSSLQJ�3DVVHLR� GDV�ÈJXDV�� GD�$YHQLGD�3HULPHQWUDO�1RUWH�� GD�$YHQLGD�*RLiV�� iUHDV�
HVVDV�DEUDQJLGDV��SUHFLVDPHQWH��SHORV�6HWRUHV�8ULDV�0DJDOKmHV��)LQVRFLDO��9LOD�&ULVWLQD�
H� GD� 9LOD� ,QGXVWULDO� 3HGUR� $EUDmR�� 3DUD� WRUQDU� R� HVWXGR� PDLV� GLGiWLFR�� WDO� HQWRUQR� IRL�
GHQRPLQDGR�GH�ÈUHD�1�SHOD�DXWRUD��
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3DUD�LVVR� ID]�VH�QHFHVViULR�WUDWDU�DV�DOWHUDo}HV�LQFOXV}HV�GH�TXDWUR�
DUWLJRV� GR�3ODQR�'LUHWRU������ SHOD� /HL� FRPSOHPHQWDU� Q�� ������������
XPD�YH]�TXH�HOHV�VmR�GH�H[WUHPD� UHOHYkQFLD�SDUD�REVHUYDU�D� UHHV�
WUXWXUDomR� WHUULWRULDO� VRE�D�QRYD� IDFHWD�HPSUHHQGHGRUD�TXH�PLUD�QD�
5HJLmR�1RUWH�GH�*RLkQLD�H�TXH��LQFOXVLYH��YHP�VHQGR�LQFHQWLYDGD�YLD�
3ODQR�'LUHWRU�������2V�FLWDGRV�DUWLJRV�VmR�����������$������$�H�����%�
GR�3ODQR�'LUHWRU�GH�*RLkQLD�GH������

����$57,*2�����'2�3/$12�',5(725�
'(�*2,Æ1,$�'(�����

2�GLUHFLRQDPHQWR�GR�FUHVFLPHQWR�XUEDQR�SDUD�R�1RUWH�GR�0XQLFtSLR�
GH�*RLkQLD��HP�JUDQGH�SDUWH��p�SURYRFDGR�WDPEpP�SHOD�DWXDomR�OHJLV�
ODWLYD��YLD�3ODQR�'LUHWRU�������SRLV�PHVPR�TXH�WDO�5HJLmR�WHQKD�UHOH�

GH�$GHQVDPHQWR�%iVLFR�� RX� VHMD�� iUHDV� TXH� DWXDOPHQWH� VmR� SRXFR�
RFXSDGDV��PDV�TXH�VH�GHVWLQDUmR�D�LQFHQWLYRV�RFXSDFLRQDLV�IXWXURV�

3DUD�HIHLWR�GH�GDU�WUDWDPHQWR�XUEDQtVWLFR�j�0DFUR]RQD�

�� SDUD� DV� TXDLV� VHUmR� LQFHQWLYDGDV� DV�
PDLRUHV�GHQVLGDGHV�KDELWDFLRQDLV�H�GH�DWLYLGDGHV�HFRQ{PLFDV��
VXVWHQWDGDV� SHOD� UHGH� YLiULD� H� GH� WUDQVSRUWH�� VXEGLYLGLQGR�VH�
HP�GXDV�QDWXUH]DV��

DTXHODV�iUHDV�GH�PDLRU�DGHQVDPHQWR��DR�ORQJR�GRV�(L[RV�GH�
'HVHQYROYLPHQWR�([FOXVLYRV�H�QDV�iUHDV�FDUDFWHUL]DGDV�FRPR�
YD]LRV�XUEDQRV��

DTXHODV�iUHDV�GH�PpGLR�DGHQVDPHQWR��DR�ORQJR�GRV�(L[RV�GH�
'HVHQYROYLPHQWR�3UHIHUHQFLDLV��

�� (P������ IRL� ODQoDGR�R�QRYR�3ODQR�'LUHWRU�GH�*RLkQLD�DSURYDGR�SHOD�/HL�FRPSOHPHQWDU�
Q�� ����� DLQGD� HP� YLJrQFLD�� 3RUpP�� WDO� 3ODQR� 'LUHWRU� IRL� DOWHUDGR� SHOR� 3URMHWR� GH� OHL�
FRPSOHPHQWDU�Q������������DJRUD��Mi�FRPR�/HL�FRPSOHPHQWDU�Q������������
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��SDUD�DV�TXDLV�
VHUmR�GLULJLGDV�Do}HV�GH�FRQWUROH�H�UHGXomR�GR�DWXDO�SURFHVVR�

��FRUUHVSRQGHQWH�jV�iUH�
DV�GH�EDL[D�GHQVLGDGH��SDUD�DV�TXDLV�VHUi�DGPLWLGD�D�GXSOL�

��YLVDQGR�D�FRUUHOD�
omR�GDV�IXQo}HV�XUEDQDV�HP�PHQRUHV�GLVWkQFLDV�H�D�RWLPL]DomR�
GRV�EHQHItFLRV�VRFLDLV�LQVWDODGRV��HVWDQGR�VXMHLWD�DR�FRQWUROH�GH�
GHQVLGDGHV�UHVXOWDQWH�GD�UHODomR�GR�Q~PHUR�GH�HFRQRPLDV�SRU�
IUDomR�LGHDO�GH�WHUUHQR��

��SDUD�DV�TXDLV�VHUmR�HV�
WDEHOHFLGDV�QRUPDV�GH�UHVWULomR�SDUFLDO�RX�DEVROXWD�j�RFXSDomR�
XUEDQD��JULIR�GD�DXWRUD��

3HOD�)LJXUD���DEDL[R��VH�REVHUYD�D�VREUHSRVLomR�GR�FUHVFLPHQ�
WR� GH�*RLkQLD�� SRU� WUrV� GpFDGDV�� FRP�DV� iUHDV� GH� FRQVROLGDomR�
XUEDQD�GHILQLGDV�QR�3ODQR�'LUHWRU�GH������� �

�
WrQFLD�³GH�iUHDV�GHILQLGDV�FRPR�GH�$GHQVDPHQWR�%iVLFR�QR�

� TXH� DLQGD� QmR� WLQKDP�
VLGR�RFXSDGDV�DWp�R�DQR�GH�������LQGLFDQGR�SRVVtYHLV�IXWXURV�YH�
WRUHV�GH�FUHVFLPHQWR´��JULIR�GD�DXWRUD���



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

)LJXUD����6REUHSRVLomR�GR�FUHVFLPHQWR�XUEDQR�GH�*RLkQLD�������������

)RQWH��1$6&,0(172��2/,9(,5$��S������������

(P� FRQWUDSDUWLGD� j� GHVWLQDomR� GD� iUHD� GR� 1RUWH� JRLDQLHQVH�
FRPR�GH� DGHQVDPHQWR� EiVLFR� HVWLSXODGD� QR� DUWLJR� ���� GR�3ODQR�
'LUHWRU������H� YLVXDOL]DGD�QD�)LJXUD���� Ki�QD�&DUWD�GH�5LVFR�GH�
������FRPR�iUHDV�DSWDV�j�RFXSDomR�XUEDQD��D�SRUomR�FHQWUR�VXO�
QR�PDSD�UHSUHVHQWDGR�SHOD�)LJXUD����HP�D]XO�H�URVD��H�VXGRHVWH�
�HP�EHJH�H�ODUDQMD���FRP�LQGLFDomR�GH�DGRomR�GH�PHGLGDV�GH�FRQ�
WHQomR� DRV� SURFHVVRV� HURVLYRV� H� GH� REUDV� GH� GUHQDJHP� XUEDQD�
�1$6&,0(172��2/,9(,5$��������S�������

'HVVH�PRGR��D�&DUWD�GH�5LVFR�GH�������)LJXUD����FRQFHEH�FRPR�
iUHDV�LPSUySULDV�j�RFXSDomR�XUEDQD�DV�SODQtFLHV��RV�WHUUDoRV�H�RV�IXQ�
GRV�GH�YDOH��HP�YHUPHOKR��PDUURP�H�YHUGH�FODUR��UHVSHFWLYDPHQWH��H�

��1$6&,0(172��
2/,9(,5$��������S�����JULIR�GD�DXWRUD��
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)LJXUD����&DUWD�GH�5LVFR�GR�0XQLFtSLR�GH�*RLkQLD�GH�����

)RQWH��(ODERUDGD�SHOD�SUySULD�DXWRUD�D�SDUWLU�GD�&DUWD�GH�5LVR�GH�*RLkQLD�GH�����

$�PHVPD�FRQVWDWDomR�GH�LQDGHTXDomR�DR�SDUFHODPHQWR�XUEDQR�GD�
5HJLmR�1RUWH� GH�*RLkQLD� SRU� FDXVD� GH� SUREOHPDV� JHRPRUIROyJLFRV�
�PDWDV�H�UHFXUVRV�KtGULFRV��VH�UHSHWH�QD�DWXDO�&DUWD�GH�5LVFR�GH�*RL�
kQLD��SDUD�D�ÈUHD�1��FRPR�REVHUYDGR�QD�)LJXUD���

)LJXUD����6tQWHVH�GRV�$VSHFWRV�GH�6XVFHSWLELOLGDGH�DR�5LVFR�GH�RFXSDomR�GD�
0LFUREDFLD�GR�&yUUHJR�&DYHLUDV��ÈUHD�1�

)RQWH��(ODERUDGD�SHOD�SUySULD�DXWRUD�D�SDUWLU�GD�&DUWD�GH�5LVFR�GH�*RLkQLD������



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

7DEHOD����6tQWHVH�GRV�$VSHFWRV�GH�6XVFHSWLELOLGDGH�DR�5LVFR�GH�RFXSDomR�GD�
0LFUREDFLD�GR�&yUUHJR�&DYHLUDV��ÈUHD�1�

6XVFHWLELOLGD�
GH�DR�5LVFR

'HFOLYLGDGH &DUDFWHUtVWLFDV�*HUDLV $SWLG}HV

$/7$

���� &RQVWLWXHP�WHUUHQRV�GH�IXQGRV�
GH� YDOH� H� SODQtFLHV�� HP� JHUDO�
FRP�DOWR�JUDX�DQWUySLFR�

FRP� iUHDV� UHVLGXDLV� SUHVHUYD�
GDV�

ÈUHDV�LPSUySULDV�
j� RFXSDomR� GH�
TXDOTXHU� QDWXUH�
]D� H� LQGLFDGDV� D�
SUHVHUYDomR� H�RX�
UHFXSHUDomR

������ 7HUUHQRV�GH�IXQGR�GH�YDOH��HP�
JHUDO�FRP�DOWR�JUDX�GH�GHJUD�
GDomR� H� RFXSDo}HV� GLYHUVDV��
FRP�JHUDomR�GH�SURFHVVR�HUR�
VLYR�SRU�VRODSDPHQWR

ÈUHDV�LPSUySULDV�
j� RFXSDomR� GH�
TXDOTXHU� QDWXUH�
]D� H� LQGLFDGDV� D�
SUHVHUYDomR� H�RX�
UHFXSHUDomR

!��� 7HUUHQRV�FRP�HQFRVWDV�DEUXS�
WDV�H�FRQYH[DV��REVHUYDGRV�QDV�
UHJL}HV�GRV�&yUUHJRV�/DMHDGR�
&DSRHLUmR��5LEHLUmR�-RmR�/HL�
WH�H�$QLFXQV

ÈUHDV�LPSUySULDV�
j�RFXSDomR�XUED�
QD��FRP�ULVFRV�GH�
HVFRUUHJDPHQWRV�
GH� PDVVD�� &RQV�
WLWXHP� iUHDV� GH�
UHFDUJD�GRV�DTXt�

H� VXEWHUUkQHRV��
(VVD� iUHD� SRGH�
VHU� GHVWLQDGD� D�
DJURSHFXiULD
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0e',$ �����

7HUUHQRV�FRP�HQFRVWDV�VXDYHV�
REVHUYDGRV�QD�UHJLmR�GRV�&yU�
UHJRV� &DVFDYHO�� 0DFDPELUD��
&DYDOR�0RUWR��7DTXDUDO��6DOL�
QDV��4XHEUD�$Q]RO��'RXUDGRV�
H�PDUJHP�GLUHLWD�GR�FXUVR�GR�
5LEHLUmR� $QLFXQV�� H� 6LVWHPD�
/DMHDGR�&DSRHLUmR

ÈUHDV� SUySULDV� j�
RFXSDomR� XUED�
QD�� SRUpP� FRP�
ULVFRV�GH�FRQFHQ�

H�JHUDomR�GH�SUR�
FHVVRV� HURVLYRV�
SUy[LPRV�DRV�FD�
QDLV�GH�GUHQDJHP

������

ÈUHDV� FRP� GHFOLYHV� YDULDGRV�
REVHUYDGRV�QD�UHJLmR�GRV�FyU�
UHJRV� &DVFDYHO�� 0DFDPELUD��
&DYDOR� 0RUWR�� 7DTXDUDO�� 6D�
OLQDV�� 4XHEUD�$Q]RO�� 'RXUD�
GRV��6mR�'RPLQJRV�H�PDUJHP�
HVTXHUGD�GR�FXUVR�GR�5LEHLUmR�
$QLFXQV�� H� 6LVWHPD� /DMHDGR�
&DSRHLUmR

ÈUHDV� TXH� SR�
GHP� VHU� GHVWLQD�
GDV� j� RFXSDomR�
XUEDQD�� SRUpP�
FRP� ULVFRV� GH�
FRQFHQWUDomR� GH�

GH�SURFHVVRV�HUR�
VLYRV� SUy[LPR�
DRV� FDQDLV� GH�
GUHQDJHP

%$,;$ ���� 7HUUHQRV� SODQRV� H� VXDYHPHQWH�
LQFOLQDGRV�FRP�HQFRVWDV�VXDYHV

ÈUHDV� SUySULDV�
D� RFXSDomR� XU�
EDQD�� SRUpP�
FRP� ULVFRV� GH�
FRQFHQWUDomR�

�
UDomR� GH� SUR�
FHVVR� HURVLYR�
HP� iUHDV� LQFOL�
QDGDV� GHVSUR�
YLGDV� GH� YHJH�
WDomR

)RQWH��(ODERUDGD�SHOD�SUySULD�DXWRUD�D�SDUWLU�GD�&DUWD�GH�5LVFR�GH�*RLkQLD��������

-XVWDSRQGR�RV�GDGRV�GD�)LJXUD���j�DQiOLVH�GHVFULWLYD�GD�7DEHOD���
REVHUYD�VH�D�SUHVHQoD�GD�DOWD�VXVFHWLELOLGDGH�GR�ULVFR�GH�RFXSDomR�
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HVVDV�GH�FRQFHQWUDomR�GDV�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH��$33��
TXH��SRUWDQWR��VmR�LPSUySULDV�D�RFXSDomR�H�TXH�GHYHP�VHU�SUHVHUYD�
GDV��FRQVHUYDGDV�H�RX�UHYLWDOL]DGDV��

)RUD�GDV�SUR[LPLGDGHV�GDV�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH��HP�
�

1��3RUpP��VDOLHQWD�VH�TXH��PHVPR�QHVVDV�iUHDV�SURSLFLDV�D�FRQVWUX�
omR�XUEDQD�SUy[LPDV�GH�$33¶V��TXDQGR�WrP�GHVUHVSHLWDGRV�RV�OLPLWHV�
DPELHQWDLV�SDUD�FRQVWUXomR�QD�$33�� LQYDGLQGR�D�]RQD�YHUPHOKD��DV�

UHVXOWDGRV�H�SURFHVVRV�GH�GHJUDGDomR�DPELHQWDO�H�VRFLDO��FRPR��HQ�
FKHQWHV�� HURV}HV�� GHVPRURQDPHQWRV�� IDOWD� GH� VDQHDPHQWR� EiVLFR��
SROXLomR�H�RXWURV��(VVD�DomR�UHDomR� WUDWD�GH�XPD� UHVSRVWD�QDWXUDO��
SURYHQLHQWH�GR�GHVHTXLOtEULR�HFROyJLFR�

����$57,*2�����$�'2�3/$12�
',5(725�'(�*2,Æ1,$�'(�����

&RP�DV� DOWHUDo}HV� LPSRVWDV� SHOD� /HL�&RPSOHPHQWDU� Q�� ���������
DFUHVFHQWRX�VH�DR�3ODQR�'LUHWRU�R�DUWLJR�����$�

�3DUD�RV�YD]LRV�XUEDQRV�� �
[RV�GH�'HVHQYROYLPHQWR��ORFDOL]DGRV�QD�0DFUR]RQD�&RQV�

(VSHFLDLV� GH�&DUiWHU�5HJLRQDO� FRPSUHHQGHQGR� iUHD�� JOHED�
RX�TXLQKmR�FRP�QR�PtQLPR�����������Pð��GH]�PLO�PHWURV�TXD�
GUDGRV��� VHP� UHVWULomR� j� GLPHQVmR� GH� WHVWDGDV�� FRP� RX� VHP�
H[LJrQFLD�GH�SDUFHODPHQWR�SUpYLR��DGPLWLQGR�VH�D�LPSODQWDomR�
GRV�VHJXLQWHV�XVRV�RX�DWLYLGDGHV��PHGLDQWH�DQiOLVH�GH�HTXLSH�
PXOWLGLVFLSOLQDU�GR�ÏUJmR�0XQLFLSDO�GH�3ODQHMDPHQWR�H�8UEDQLV�
PR�RX�VHX�VXFHGkQHR�OHJDO��JULIR�GD�DXWRUD���
D��(VSRUWH��
E��/D]HU�H�FXOWXUD��
F��6D~GH�H�DVVLVWrQFLD�VRFLDO��
G��&XOWR�H�HGXFDomR��
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H��6HUYLoRV�H�GH�RUGHP�S~EOLFD��
I��$EDVWHFLPHQWR��
J��7UDQVSRUWH��
K��&RPXQLFDomR��
L��1DWXUH]D�HFRQ{PLFD�GLYHUVD��
M��1DWXUH]D�PLVWD�HQWUH�RV�DQWHULRUPHQWH�FLWDGRV��

�([FHSFLRQDOPHQWH��RV�XVRV�RX�DWLYLGDGHV�LP�
SODQWDGRV�HP�iUHDV�GH�HTXLSDPHQWRV�HVSHFLDLV�GH�FDUiWHU�UHJLR�
QDO��QmR�VRIUHUmR�OLPLWDo}HV�TXDQWR�j�DOWXUD�Pi[LPD��UHVSHLWDGRV�
RV�GHPDLV�SDUkPHWURV�XUEDQtVWLFRV�HVWDEHOHFLGRV�QHVWD�/HL

1HVVH�DUWLJR�GHVWDFD�VH�DV�SDODYUDV��YD]LRV�XUEDQRV��HL[RV�GH�GH�
VHQYROYLPHQWR�H�ÈUHDV�GH�(TXLSDPHQWRV�(VSHFLDLV�GH�&DUiWHU�5HJLR�

�
PHQWDU�Q������������&RPR�Mi�IRL�GLWR��D�5HJLmR�1RUWH�VH�HQFRQWUD�HP�
XPD�iUHD�HP�TXH�SUHGRPLQD�R�$GHQVDPHQWR�%iVLFR��SRUpP��QD�5H�
JLmR�Ki�WDPEpP�GLYHUVRV�YD]LRV�XUEDQRV�

4XDQWR� DRV� (L[RV� GH� 'HVHQYROYLPHQWR�� H[SOLFLWD� R� 3ODQR� 'LUHWRU��
FRPR�p�YLVXDOL]DGR�QD�)LJXUD����TXH�D�5HJLmR�1RUWH�QmR�VH�HQFRQWUD�
HP�XPD�iUHD�GH�GHVHQYROYLPHQWR��PDV�VLP��HP�SULQFtSLR�GH�GHVHQYRO�
YLPHQWR��SRU�LVVR��GH�DGHQVDPHQWR�EiVLFR�H��HQWmR��VXMHLWD�DRV�LQFHQ�
WLYRV�GH�RFXSDomR�

)LJXUD����'HVHQYROYLPHQWR�(FRQ{PLFR�GH�*RLkQLD

)RQWH��(ODERUDGD�SHOD�SUySULD�DXWRUD�D�SDUWLU�GR�3ODQR�'LUHWRU�GH�*RLkQLD�GH������



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

4XDQWR�DV�ÈUHDV�GH�(TXLSDPHQWRV�(VSHFLDLV�GH�&DUiWHU�5HJLRQDO��

GH�*RLkQLD�GDTXHOD�pSRFD��3DXOR�*DUFLD��QR�-RUQDO�'LiULR�GH�*RLiV��
HP�PDWpULD�UHGLJLGD�SHOR�MRUQDOLVWD�$OWDLU�7DYDUHV��7DO�PDWpULD�WLQKD�R�
LQWXLWR� GH�PHOKRUDU� R� HQWHQGLPHQWR� GDV�PXGDQoDV� QR�3ODQR�'LUHWRU�

DOWHUDomR�IHLWD�SHOD�/HL�&RPSOHPHQWDU�Q�������6HJXQGR�D�PDWpULD�MRU�
QDOtVWLFD��7$9$5(6��������R�$UWLJR�����$��

>���@�p�YROWDGR�SDUD�JUDQGHV�HTXLSDPHQWRV�HVSHFLDLV�GH�FD�
UiWHU� UHJLRQDO�� FRPR� KRVSLWDO� GH� XUJrQFLD�� JLQiVLRV� GH�

�
GR�QD�FDSLWDO��DWLYLGDGHV�GH�QDWXUH]D�HFRQ{PLFD�TXDOTXHU��
LQFOXVLYH� PLVWD� HQWUH� RV� DQWHULRUPHQWH� FLWDGRV�� FRPR�
HPSUHHQGLPHQWRV�TXH�FRPSRUWDP�HP�XP�Vy� OXJDU��VKR�

LQFRPRGLGDGH��$�DGHTXDomR�p�YROWDGD�SDUD�D�QRYD� IDFH�GD�
FLGDGH� TXH� WHP� SURFXUDGR�� HP� HPSUHHQGLPHQWRV�PXOWLXVR� H�
PXOWLIXQFLRQDLV��UHVSRVWDV�SDUD�TXH�D�TXHVWmR�GD�PRELOLGDGH��
Mi�TXH�DV�SHVVRDV�SRGHUmR�PRUDU��WUDEDOKDU�H�FRQVXPLU�EHQV��
VHUYLoRV�H�FXOWXUD�HP�XP�PHVPR�HPSUHHQGLPHQWR��$V�FRQV�
WUXo}HV�SRGHP�LU�DOpP�GRV����PLO�PHWURV�TXDGUDGRV�SHUPLWLGRV�
KRMH��VHP�OLPLWH�GH�DOWXUD��JULIR�GD�DXWRUD��

1RUWH� p� LPSDFWDGD� SRU� HVVH� DUWLJR�� Mi� TXH� WHP�iUHDV� FRQVLGHUiYHLV�
GH�YD]LRV�XUEDQRV��QmR�LQWHJUDQWHV�GRV�(L[RV�GH�'HVHQYROYLPHQWR��H�
TXH�HVWi�ORFDOL]DGD�QD�0DFUR]RQD�&RQVWUXtGD�GH�*RLkQLD��3RUpP��DR�
FRPSDUDU�D�ORFDOL]DomR�GRV�GLYHUVRV�9D]LRV�8UEDQRV�FRP�D�&DUWD�GH�
5LVFR�GH������GR�0XQLFtSLR�GH�*RLkQLD��FRQIRUPH�D�)LJXUD���DEDL[R�
ID]��GHSUHHQGH�VH�H� UHLWHUD�VH�D� ULTXH]D�DPELHQWDO�H[LVWHQWH�QD�5H�
JLmR�1RUWH�H�R�JUDQGH�LPSDFWR�TXH�FDXVDUmR�D�FRQVWUXomR�GH�PDLV�H�
QRYRV�(TXLSDPHQWRV�(VSHFLDLV�GH�&DUiWHU�5HJLRQDO�QRV�YD]LRV�XUED�
QRV�GHVVD�5HJLmR�
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)LJXUD����3RVVtYHLV�9D]LRV�8UEDQRV�H�iUHDV�GH�DOWD�VHQVLELOLGDGH�DPELHQWDO�GH�
DFRUGR�FRP�D�&DUWD�GH�5LVFR�GH�*RLkQLD�GH�����

)RQWH��3DUHFHU�7pFQLFR�VREUH�DV�0XGDQoDV�QR�3ODQR�'LUHWRU�GH�*RLkQLD��������S����

3DUD� R� 3DUHFHU� 7pFQLFR� VREUH� DV�0XGDQoDV� QR� 3ODQR�'LUHWRU� GH�
*RLkQLD� �������S�����R�DUWLJR�GHYH�VHU� WRWDOPHQWH� UHYLVWR�GHYLGR�DRV�
VHJXLQWHV�PRWLYRV��

D��1HFHVVLGDGH� GH� FRQVLGHUDU� R� DWHQGLPHQWR� j�&DUWD� GH�5LV�
FR�GH�*RLkQLD�H�GHPDLV�GRFXPHQWRV�WpFQLFRV�SHUWLQHQWHV��EHP�
FRPR�HVWDEHOHFHU�FODUDPHQWH�R�TXH�VHUi�DGPLWLGR�
E��'HYHP�VHU�PHQFLRQDGRV�RV�SDUkPHWURV�UHVWULWLYRV�GH�FRQV�
WUXomR�SDUD�GLPHQVmR�GH�WHVWDGD��DOWXUD�Pi[LPD�GH�Sp�GLUHLWR��
iUHD�Pi[LPD�GH�iUHD�FRQVWUXtGD��HWF�

WHUPRV�WmR�DEUDQJHQWHV��WDLV�FRPR��³1DWXUH]D�(FRQ{PLFD�'LYHU�
VD´�H�³1DWXUH]D�0LVWD´�H
G��SRU�SURYRFDU�R�URPSLPHQWR�GR�³0RGHOR�(VSDFLDO´�GD�FLGDGH��

�
GRV�HVWXGRV�GH�LPSDFWR�QR�WUkQVLWR�H�QRV�WUDQVSRUWHV��TXH�IRUDP�
FRQFHELGRV�SDUD�R�PRGHOR�H[LVWHQWH��PDV��TXH�VHTXHU�IRUDP�LP�
SOHPHQWDGRV�H�Mi�QmR�FRPSRUWDP�D�VLWXDomR�DWXDO�
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(QWmR��FRQFOXL�VH�GR�HVWXGR�GHVVH�DUWLJR��XVDQGR�XP� OLQJXDMDU�
LQIRUPDO�� ³Wi� OLEHUDGR´�� SDUD� R� 1RUWH� JRLDQLHQVH� D� FRQVWUXomR� GH�
JUDQGHV�HPSUHHQGLPHQWRV��WDLV�FRPR�DOJXQV�Mi�IRUDP�FRQFUHWL]D�
GRV�� +XJR� ��� 6KRSSLQJ� 3DVVHLR� GDV� ÈJXDV�� +\SHUPDUFDV� 6�$� H�
RXWURV�TXH�DLQGD�YLUmR��

����$57,*2�����$�'2�3/$12�
',5(725�'(�*2,Æ1,$�'(�����

e�R�DUWLJR�����$�GR�3ODQR�'LUHWRU�GH�*RLkQLD������

�2V�LPyYHLV�ORFDOL]DGRV�QDV�YLDV�ORFDLV��FROHWRUDV�H�

([SUHVVDV�FRQVWDQWH�GHVWD�/HL�DWHQGHUmR�DR�JUDX�GH�LQFRPRGL�
GDGH�H�SRUWH�Pi[LPRV�DGPLWLGRV�SDUD�DV�VHJXLQWHV�YLDV�H[SUHV�

D��3HULPHWUDO�1RUWH��
E��$QHO�9LiULR��
F��*2��������
G��*2��������
H��*2��������
I��*2��������
J��*2��������
K��*2��������
L��*2��������
M��%5��������
N��%5�±������

([FHSFLRQDOPHQWH��QmR�VRIUHUmR� OLPLWDo}HV�
TXDQWR�D�DOWXUD�Pi[LPD��UHVSHLWDGRV�RV�GHPDLV�SDUkPHWURV�XU�
EDQtVWLFRV�HVWDEHOHFLGRV�QHVWD�/HL��RV�JDOS}HV�GHVWLQDGRV�D�GH�
SyVLWRV�H�DWLYLGDGHV�LQGXVWULDLV��ORFDOL]DGRV�QDV�IDL[DV�ELODWHUDLV�
GDV�YLDV�H[SUHVVDV�OLVWDGDV�QR�FDSXW�GR�DUWLJR�

3DUD�HQWHQGHU�HVVH�DUWLJR��DQWHV�GHYH�VH�FRPSUHHQGHU�R�TXH�VmR�
YLDV� ORFDLV�� FROHWRUDV�� DUWHULDLV� H� YLDV� H[SUHVVDV�� EHP� FRPR�� R� TXH�

�
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�
SUHVVRV�QR�$UWLJR����GR�3ODQR�'LUHWRU�GH�*RLkQLD������

$�KLHUDUTXLD�GD�UHGH�YLiULD�GH�*RLkQLD�p�FRPSRVWD�SRU�

9LDV�([SUHVVDV��
9LDV�$UWHULDLV��
9LDV�&ROHWRUDV��
9LDV�/RFDLV��

9�±�9LDV�GH�3HGHVWUH��
&LFORYLDV��

SRVVXHP�LQWHUVHo}HV�GH�QtYHO�H�HP�QtYHO��SURSLFLDQGR�PDLRUHV�
YHORFLGDGHV�H�TXH�FXPSUHP��FRPR�SULQFLSDO�IXQomR��DV�OLJDo}HV�
HQWUH�UHJL}HV�GR�0XQLFtSLR�H�D�DUWLFXODomR�PHWURSROLWDQD�RX�UH�
JLRQDO��VXEGLYLGLQGR�VH�QDV�VHJXLQWHV�FDWHJRULDV��

YHtFXORV��SRVVXLQGR�DSHQDV�LQWHUVHo}HV�GH�QtYHO�FRP�DFHVVRV�
jV�DWLYLGDGHV�HFRQ{PLFDV�SRU�PHLR�GDV�YLDV�SDUDOHODV��

GH�YHtFXORV��SRVVXLQGR�LQWHUVHo}HV�GH�QtYHO�H�HP�QtYHO��
�

WHQVR� GH� YHtFXORV�� FRP�PXLWDV� LQWHUVHo}HV� HP� QtYHO� H� FRP�
DFHVVR�jV�DWLYLGDGHV�HFRQ{PLFDV��H[FHWR�QR�$QHO�5RGRYLiULR�
0HWURSROLWDQR�TXH�VHUi�SRU�PHLR�GH�YLDV�SDUDOHODV�H[FOXLQGR�
R� WUHFKR�� Mi� LPSODQWDGR�� HQWUH� R�0XQLFtSLR� GH�$SDUHFLGD� GH�
*RLkQLD�H�D�%5������

9LDV�$UWHULDLV�VmR�YLDV�HVWUXWXUDGRUDV�GR� WUiIHJR�XUEDQR��
DWHQGHQGR� D� FLUFXODomR� JHUDO� XUEDQD�� FRP� SLVWD� GXSOD�� FRP�
FDQWHLUR� FHQWUDO� RX�SLVWD�~QLFD�� FRP�VHQWLGR�GXSOR�GH� WUiIHJR��
VXEGLYLGLQGR�VH�QDV�VHJXLQWHV�FDWHJRULDV��

YHtFXORV�H�TXH�UHFHEHP�D�PDLRU�SDUWH�GR�WUiIHJR�GH�SDVVDJHP��
9LDV�$UWHULDLV�GH����&DWHJRULD���VmR�YLDV�GHVWLQDGDV�SUHIH�

UHQFLDOPHQWH��DR�WUiIHJR�GH�SDVVDJHP��SRUpP�FRP�PHQRU�LQWHQ�
VLGDGH�GR�TXH�DV�GH����&DWHJRULD��

9LDV�&ROHWRUDV� VmR�YLDV�TXH� UHFHEHP�R� WUiIHJR�GDV�YLDV�
ORFDLV�H�R�GLUHFLRQD�SDUD�DV�YLDV�GH�FDWHJRULD�VXSHULRU��
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9LDV� /RFDLV� VmR� YLDV� TXH� SURPRYHP�D� GLVWULEXLomR� GR�
WUiIHJR�ORFDO�H�SURSLFLDP�R�DFHVVR�LPHGLDWR�DRV�ORWHV��VHQGR�
LGHQWLILFDGDV�FRPR�YLDV�YHUGHV�jTXHODV�TXH�WrP�D�IXQomR�GH�
VHSDUDU�DV�8QLGDGHV�GH�3URWHomR�,QWHJUDO�GDV�iUHDV�SDUFH�
ODGDV�H�RFXSDGDV��

9LDV�GH�3HGHVWUH�VmR�YLDV�VHFXQGiULDV�RX�ORFDLV��QmR�SHU�
PLWLQGR�D�FLUFXODomR�GH�QHQKXP�WUiIHJR�PRWRUL]DGR��GHVWLQDGDV�
j�FLUFXODomR�H[FOXVLYD�GH�SHGHVWUHV��

3ODQR�'LUHWRU�GH�*RLkQLD������HVWDEHOHFH��

2V�FRQWUROHV�GD�GLVWULEXLomR�GDV�DWLYLGDGHV�QR�WHUULWy�

DWLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����XP���

DWLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����GRLV���

DWLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����WUrV���

DWLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����TXDWUR���

9�±�DWLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����FLQFR���

$WLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����XP���FRPSUHHQGHP�

DR�DPELHQWH��j�HVWUXWXUD�H�j�LQIUD�HVWUXWXUD�XUEDQD��

$WLYLGDGHV�GH�JUDX�GH� LQFRPRGLGDGH����GRLV������WUrV��H���
�TXDWUR��� FRPSUHHQGHP� DTXHODV� TXH� WrP� SRWHQFLDO� GH� FDXVDU�

LQIUD�HVWUXWXUD�XUEDQDV��

$WLYLGDGHV�GH�JUDX�GH�LQFRPRGLGDGH����FLQFR���FRPSUHHQ�
GHP�DTXHODV�TXH��SRU�VXDV�FDUDFWHUtVWLFDV�H[FHSFLRQDLV��SURYR�
FDP�PDLRU�JUDX�GH�LQF{PRGR�H�LPSDFWR�DR�DPELHQWH��j�HVWUXWXUD�
H�j�LQIUD�HVWUXWXUD�XUEDQD��
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2EVHUYD�VH�TXH��DOpP�GR�JUDX�GH�LQFRPRGLGDGH��D�OLVWDJHP�GR�$QH�
[R�,,�GD�/HL�Q�����������WUD]�FRPR�REVHUYDomR�VH�D�DWLYLGDGH�p�RX�QmR�
XP�SRWHQFLDO�(PSUHHQGLPHQWR�GH�,PSDFWR��(QWHQGH�VH�SRU�HPSUHHQ�
GLPHQWR�GH�LPSDFWR��

�(PSUHHQGLPHQWRV�H�
DWLYLGDGHV�GH�LPSDFWR��VmR�RV�PDFUR�SURMHWRV��QmR�UHVLGHQFLDLV��
S~EOLFRV�RX�SULYDGRV��TXH��TXDQGR�LPSODQWDGRV��YHQKDP�D�VR�
EUHFDUUHJDU�D�LQIUD�HVWUXWXUD�XUEDQD�RX��DLQGD��GH�UHSHUFXVVmR�

�
FLRQDLV�H�XUEDQtVWLFRV�RX�DR�HVSDoR�QDWXUDO�FLUFXQGDQWH��FRPR��

,���2V�HPSUHHQGLPHQWRV�FRP�FDSDFLGDGH�GH�UHXQLmR�GH�PDLV�GH�
�����VHLVFHQWDV��SHVVRDV�VLPXOWDQHDPHQWH��

,,���2V�HPSUHHQGLPHQWRV�TXH�RFXSDP�XPD�RX�PDLV�GH�XPD�TXD�
GUD�RX�TXDUWHLUmR�XUEDQR�FRP�iUHD�LJXDO�RX�VXSHULRU�D������Pð�
�FLQFR�PLO�PHWURV�TXDGUDGRV���

FRQIRUPH� JUDX� GH� LQFRPRGLGDGH� SUHYLVWR� HP� OHJLVODomR�
HVSHFtILFD��

,9�±�9(7$'2��

�����9(7$'2��

�����)LFDP�H[FOXtGRV�GDV�H[LJrQFLDV�SUHYLVWDV�QR�FDSXW�GHVWH�
DUWLJR�RV�WHPSORV�UHOLJLRVRV��

'H�WRGDV�DV�YLDV�FLWDGDV�QR�DUWLJR�����$��WUrV�VmR�IXQGDPHQWDLV�DR�
ORFDO�GH�HVWXGR�GHVVH�DUWLJR��5HJLmR�1RUWH�GH�*RLkQLD�H�ÈUHD�1���VmR�
HODV��$YHQLGD�3HULPHQWUDO�1RUWH��$YHQLGD�*RLiV�H�$YHQLGD�(XULFR�9LD�

H�VH�p�SHUPLWLGR�RX�QmR�HPSUHHQGLPHQWR�GH�LPSDFWR�QDV�YLDV�HOHLWDV�
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(XULFR�9LDQD��*RLiV�H�ORFDLV�

9LD 3HULPHQWUDO�1RUWH $YHQLGD�(XULFR�
9LDQD

$YHQLGD�*RLiV 9LD�/RFDO

9LD�([SUHVVD�GH����
FDWHJRULD��3LVWD�'XSOD

9LD�$UWHULDO�GH����
FDWHJRULD��3LVWD�

ÒQLFD

9LD�$UWHULDO�GH����
FDWHJRULD��3LVWD�

'XSOD

9LD�/RFDO

2EVHUYDo}HV

�D��$TXHOHV�TXH�QmR�
DWHQGHP�D�OHJLVODomR�

DPELHQWDO�

�E��(�R�*UDX�GH�
,QFRPRGLGDGH�*,���
SDUD�DV�$YHQLGDV�5LR�
9HUGH�H�$YHQLGD�7����

�D�7RGRV�RV�XVRV�
FRQVLGHUDGRV�

JHUDGRUHV�GH�DOWR�*UDX�
GH�,QFRPRGLGDGH��

DUW����/HL�Q������������
GHYHUi�DSUHVHQWDU�SDUD�
DSUHFLDomR�(VWXGR�GH�
,PSDFWR�GH�9L]LQKDQoD�
H�(VWXGR�GH�,PSDFWR�GH�
7UkQVLWR��FRQIRUPH�/HL�

�(QWmR�VmR�
SHUPLWLGDV�DWLYLGDGHV�
GH�TXDOTXHU�JUDX�GH�

LQFRPRGLGDGH��LQFOXVLYH�
RV�HPSUHHQGLPHQWRV�
GH�JUDQGH�LPSDFWR��

GHVGH�TXH�REVHUYDGRV�
RV�UHTXLVLWRV�GR�

$UWLJR����GR�3ODQR�
'LUHWRU�������

E��3DUD�RV�0DFUR�
SURMHWRV�DWHQGHU�R�
HVWDEHOHFLGR�QRV�
DUW�����D����/HL�Q��

���������

(;&(72�

D��*UDX�GH�
,QFRPRGLGDGH�*,���

H�*,���

�D��7RGRV�RV�XVRV�
FRQVLGHUDGRV�

JHUDGRUHV�GH�DOWR�
*UDX�GH�,QFR�

PRGLGDGH��DUW�����/HL�
Q������������GHYHUi�
DSUHVHQWDU�SDUD�

DSUHFLDomR�(VWXGR�
GH�,PSDFWR�GH�

9L]LQKDQoD�H�(VWXGR�
GH�,PSDFWR�GH�

7UkQVLWR��FRQIRUPH�

E��3DUD�RV�0DFUR�
SURMHWRV�DWHQGHU�R�
HVWDEHOHFLGR�QRV�
DUW�����D����/HL�Q��

���������

(;&(72�

*UDX�GH�
,QFRPRGLGDGH�

*,���

�D��7RGRV�RV�XVRV�
FRQVLGHUDGRV�
JHUDGRUHV�GH�
DOWR�*UDX�GH�

,QFRPRGLGDGH��
DUW����/HL�Q��

����������GHYHUi�
DSUHVHQWDU�SDUD�

DSUHFLDomR�(VWXGR�
GH�,PSDFWR�GH�
9L]LQKDQoD�H�

(VWXGR�GH�,PSDFWR�
GH�7UkQVLWR��
FRQIRUPH�/HL�

E��3DUD�RV�0DFUR�
SURMHWRV�DWHQGHU�R�
HVWDEHOHFLGR�QRV�
DUW�����D����GD�/HL�

Q�����������

(;&(72�

*UDX�GH�
,QFRPRGLGDGH�*,����
*,����*,���H�*,���

E��$WLYLGDGH�FRP�
iUHD RFXSDGD�

VXSHULRU�D����Pð�

F�(PSUHHQGLPHQWRV�
H�DWLYLGDGHV�

0DFUR��SURMHWRV�

G�7HPSORV�
5HOLJLRVRV�FRP�iUHD�
RFXSDGD�SHOD�1DYH�
6XSHULRU�D����Pð�

H��$WLYLGDGHV�GH�
HVWDFLRQDPHQWR�

�&1$(������������
FRP�H��iUHD�VXSHULRU�

D�������Pð

(;&(72�

D��*UDX�GH�
,QFRPRGLGDGH�*,����

*,���H�*,���

�E��DWLYLGDGHV�FRP�
iUHDV�RFXSDGDV�
VXSHULRU�D����Pð�

$WLYLGDGHV�GH�
HVWDFLRQDPHQWR�

�&1$(������������
FRP�iUHD�VXSHULRU�D�

������Pð

)RQWH��(ODERUDGR�SHOD�SUySULD�DXWRUD�D�SDUWLU�GRV�GDGRV�GR�$QH[R�,,�GR�3ODQR�
'LUHWRU�GH�*RLkQLD�GH������H�GR�$QH[R�,�GD�/HL�Q����������
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H[SUHVVDV��SDVVDQGR�D�DGPLWLU�D�RFXSDomR�GDV�YLDV�VRE�D�VXD�iUHD�

DGPLWLGRV�SDUD�DV�SULPHLUDV��YLDV�H[SUHVVDV���,VVR�GHYLGR�j�LQVHUomR�

$VVLP��D�$YHQLGD�3HULPHQWDO�1RUWH��FLWDGD�QR�DUWLJR�����$���FRPR�YLD�
([SUHVVD�TXH�p�� WUDQVIHUH�VHX�JUDX�GH� LQFRPRGLGDGH�H�D�SRVVLELOLGD�
GH�GH�FRQVWUXomR�GH�HPSUHHQGLPHQWR�GH�LPSDFWR��8PD�YH]�TXH��FRPR�
YLVWR�QD�7DEHOD����HOD�QmR�SRVVXL�JUDX�GH�LQFRPRGLGDGH�QHP�UHVWULomR�
j�FRQVWUXomR�GH�HPSUHHQGLPHQWR�GH�LPSDFWR��GHVGH�TXH�FXPSULGRV�RV�
UHTXLVLWRV�GR�DUWLJR����GR�3ODQR�'LUHWRU�GH�������D�$YHQLGD�*RLiV��TXH�
QmR�SHUPLWLD�JUDX�GH� LQFRPRGLGDGH���H�D�$YHQLGD�(XULFR�9LDQD��TXH�
QmR�SHUPLWLD�JUDX�GH�LQFRPRGLGDGH���H����3RUWDQWR��SHOR�QRYR�DUWLJR��D�
$YHQLGD�*RLiV�H�D�$YHQLGD�(XULFR�9LDQD�SDVVDP�D�QmR�SRVVXLU�UHVWULomR�
GH�JUDX�GH�LQFRPRGLGDGH�H�QHP�REMHo}HV�DV�FRQVWUXo}HV�GH�LPSDFWR�

$�GLIHUHQoD�HQWUH�R�DQWHV�H�R�GHSRLV�GR�DUWLJR�����$�GR�3ODQR�'LUH�
WRU������p�REVHUYDGD�QD�)LJXUD����

)LJXUD����&RPSDUDomR�GDV�PXGDQoDV�GDV�]RQDV�GH�LQFRPRGLGDGH�FRP�D�
LQFOXVmR�GR�$UWLJR�����$�GR�3ODQR�'LUHWRU�GH�*RLkQLD�����

)RQWH��3DUHFHU�7pFQLFR�VREUH�DV�0XGDQoDV�QR�3ODQR�'LUHWRU�GH�*RLkQLD��S�����������
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1D� )LJXUD�� SHUFHEH�VH� TXH� DV� SUR[LPLGDGHV� GD�5HJLmR�1RUWH� GH�
*RLkQLD� WLYHUDP� DV� ]RQDV� GH� LQFRPRGLGDGH� SURSRVWD� �HP� YHUPHOKR�

3HULPHQWUDO�1RUWH�TXH�FRUWD�JUDQGH�SDUWH�GD�5HJLmR��2�PHVPR�HIHLWR�p�
�

VHUYD�VH�TXH�DV�]RQDV�GH�LQFRPRGLGDGH�SURSRVWDV�FRLQFLGHP�FRP�DV�
�

GHV�GR�5LR�0HLD�3RQWH��GR�&yUUHJR�&DYHLUDV�H�RXWURV��3DUD�R�3DUHFHU�
7pFQLFR�VREUH�DV�0XGDQoDV�QR�3ODQR�'LUHWRU�GH�*RLkQLD��������S�����
R�DUWLJR�WHP�TXH�VHU�WRWDOPHQWH�H[FOXtGR�GHYLGR�DRV�VHJXLQWHV�PRWLYRV��

D��$XVrQFLD�GH�HVWXGRV�WpFQLFRV�TXH�VXEVLGLHP�D�SUHVHQWH�DO�
WHUDomR��

�
WH�QmR�IRL�FRQVLGHUDGD��SUR[LPLGDGHV�GR�%DOQHiULR�0HLD�3RQWH��
GD�(7(��GD�VDtGD�GD�*2������GHQWUH�RXWUDV���(VVH�p�R�PDQDQ�
FLDO�PDLV�LPSRUWDQWH�GR�(VWDGR�GH�*RLiV�H��DR�LQYpV�GH�VH�SHU�
PLWLU�RFXSDo}HV�HP�VXDV�SUR[LPLGDGHV��GHYHULDP�VHU�SURSRVWDV�
]RQDV�GH�DPRUWHFLPHQWR��WDLV�FRPR�SDUTXHV�OLQHDUHV��HP�WRGD�
VXD�H[WHQVmR��SDUD�VH�PLWLJDU�RV�LPSDFWRV�DPELHQWDLV�DGYLQGRV�
GDV�DWLYLGDGHV�DQWUySLFDV�
F�� QmR� FRQVLGHUD� RV� SULQFtSLRV� GD�&DUWD� GH�5LVFR� GD�&LGDGH��

�
QHDPHQWR�GD�FLGDGH�H

G��IDOWD�GH�SUHFLVmR�GD�)LJXUD�����1D�HVFDOD�GD�ILJXUD�DSUH�
VHQWDGD�p�LPSRVVtYHO�WHU�D�UHDO�GLPHQVmR�GD�SURSRVWD��ÈUHDV�
GLVWDQWHV�GDV�YLDV�H[SUHVVDV�HVWmR�PDUFDGDV�QHVWD�PHVPD�
ILJXUD�� VHP�QHQKXPD� MXVWLILFDWLYD� WpFQLFD�� FRPR��SRU�H[HP�
SOR�� HP� iUHDV� SUy[LPDV� DR� FUX]DPHQWR� GD� $Y�� 3HULPHWUDO�
1RUWH�FRP�R�ULR�0HLD�3RQWH�

7DLV�FRQWRUQRV� MXUtGLFRV� OHJLWLPDP�R�DYDQoR�XUEDQtVWLFR��GLDQWH�GR�
LQWHUHVVH�PHUFDGROyJLFR� GH� OHYDU� HVWUXWXUDV� LQGXVWULDLV�� DWDFDGLVWDV��
VKRSSLQJV� H� RXWURV� HPSUHHQGLPHQWRV� GH� JUDQGH� LPSDFWR� SDUD� XPD�
5HJLmR�QD�TXDO�RV�LPSDFWRV�VRFLRDPELHQWDLV�VmR�PLWLJDGRV�WHQGR�HP�
YLVWD�DV�SURPHVVDV�GH�HPSUHJR�H�GH�DVFHQVmR�HFRQ{PLFD��
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����$57,*2�����%�'2�3/$12�
',5(725�'(�*2,Æ1,$�'(�����

e�R�DUWLJR�����%�GR�3ODQR�'LUHWRU�GH�*RLkQLD������

��1DV� YLDV� ORFDLV� ��� �� H���� ORFDOL]DGDV�QDV�8QLGD�
GHV�7HUULWRULDLV�GHQRPLQDGDV�ÈUHDV�$GHQViYHLV�H�ÈUHD�GH�'H�
VDFHOHUDomR�GH�'HQVLGDGH��VHUmR�DGPLWLGDV�WRGDV�DV�WLSRORJLDV�
H� SRUWHV� GH� XVRV� H� DWLYLGDGHV� QmR� UHVLGHQFLDLV�*,�� �� H�*,�� ��
DGPLWLGDV�QD�/HL������������H[LJLQGR���VH�HODERUDomR�SUHOLPLQDU�
GH�(VWXGR�GH�,PSDFWR�GH�7UkQVLWR�±�(,7�H�GH�(VWXGR�GH�,PSDFWR�
GH�9L]LQKDQoD�±�(,9��SDUD�RV�FDVRV�SUHYLVWRV�QD�6HomR�,,,��GR�
&DStWXOR�,��GR�7tWXOR�,9��GHVWD�/HL�

7DO�DUWLJR�FRQWUDGL]�R�FDSXW�GR�DUWLJR�����GD�PHVPD�/HL��XPD�YH]�

GH� LQFRPRGLGDGH��TXH�DWXDOPHQWH�HVWi�QR�'HFUHWR�Q�����������SDUD�
R�JUDX�GH�LQFRPRGLGDGH�GDV�DWLYLGDGHV�H�QD�/HL�Q�������������SDUD�R�
JUDX�GH�LQFRPRGLGDGH�GDV�YLDV��(P�FRQWUDSDUWLGD��R�DUWLJR�����%�DOWH�
UD�R�JUDX�GH�LQFRPRGLGDGH�GLUHWDPHQWH�QR�3ODQR�'LUHWRU��WUD]HQGR�GLIH�
UHQWHV�JUDXV�GH�LQFRPRGLGDGH�SDUD�DV�YLDV�ORFDLV������H����ORFDOL]DGDV�
QDV�8QLGDGHV�7HUULWRULDLV�GHQRPLQDGDV�ÈUHDV�$GHQViYHLV�H�ÈUHD�GH�
'HVDFHOHUDomR�GH�'HQVLGDGH��VHQGR�TXH�R�TXH�GHYHULD�VHU�DOWHUDGR�p�
R�$QH[R�,�GD�/HL�Q��������������,VVR�FDXVD�WRWDO�LQVHJXUDQoD�MXUtGLFD��
XPD�YH]�TXH��QmR�VH�VDEH�TXDO�QRUPD�GHYH�VHU�UHVSHLWDGD�

(�DLQGD��HQTXDQWR�QR�3ODQR�'LUHWRU�������R�DUWLJR�����%�DGPLWH�RV�
JUDXV�GH� LQFRPRGLGDGH���H���SDUD�DV�YLDV� ORFDLV��QmR�GLIHUHQFLDQGR�
D�LQFRPRGLGDGH�HQWUH�DV�YLDV�GH�SLVWD�~QLFDV�H�GXSODV��R�$QH[R�,�GD�

FDSXW�GR�$UWLJR������QmR�SHUPLWH�JUDX�GH�LQFRPRGLGDGH�D�SDUWLU�GH���
SDUD�YLD�ORFDO�GH�SLVWD�~QLFD�H�D�SDUWLU�GH���SDUD�YLD�ORFDO�GH�SLVWD�GX�
SOD��GH�DFRUGR�FRP�D�7DEHOD����$VVLP��FRQVWD�VH�TXH�R�3ODQR�'LUHWRU�

HPSUHHQGHGRULVPR�XUEDQR�SDUD�D�5HJLmR��Mi�TXH�H[SDQGH�R�JUDX�GH�
LQFRPRGLGDGH�GDV�YLDV�ORFDLV�
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3ODQR�'LUHWRU��QmR�VH�SRGH�Yr�OR�WmR�Vy�FRPR�QRUPD�XUEDQtVWLFD��XPD�
YH]� TXH� GHYH� VHU� UHOHPEUDGD� D� SHFXOLDULGDGH� GHVVD� QRUPD�� D� FRH�
VmR�GLQkPLFD��Mi�TXH�HVVD��FRHVmR�GLQkPLFD��HVWi�HVWDEHOHFLGD�GHQWUR�
GR�SUySULR�3ODQR��YLD�LQVWLWXLomR�GH�LQVWUXPHQWRV�GH�RUGHP�DPELHQWDO��
DJUiULD�H�GH�RXWUDV�GLYHUVDV�PDWpULDV�XVDGDV�SDUD�KDUPRQL]DU�DV�UHOD�
o}HV�WHUULWRULDLV�HP�kPELWR�GRV�LQWHUHVVHV�SULYDGRV�H�FROHWLYRV�

$VVLP��TXDQGR�XPD�QRUPD�TXH�Mi�SULPD�SHOD�LQWHUGLVFLSOLQDULGDGH�SDUD�

)URQWHLUDV��FRPR�p�D�5HJLmR�1RUWH�H�D�ÈUHD�1�GH�*RLkQLD��D�VREUHSRVLomR�
OHJLVODWLYD�JDQKD�PDLRU�YLVLELOLGDGH�H�FRPSOH[LGDGH�HP�VHXV�SOHLWRV��

'HVVH�PRGR��D�VREUHSRVLomR�OHJLVODWLYD�HVWi�QDV�FRQWUDGLo}HV�OHJLV�
ODWLYDV�VXUJLGDV�HP�IXQomR�GH�QRUPDV�GLVVRFLDGDV��GHQWUR�GR�SUySULR�
3ODQR�H�SDUD�DOpP�GHOH��TXH�YLRODP�RXWUDV�QRUPDV�RX�TXH�DVVXPHP�
FRPSHWrQFLDV�GHVFDELGDV�RX�TXH�SHUPLWHP�YiULDV� LQWHUSUHWDo}HV�RX�
TXH�p�RULJLQiULD�GH�XPD�OHL�H[WHPSRUkQHD�H�PDLV�RXWURV�³RXV �́�

'HVGH�D�DSURYDomR�GR�(VWDWXWR�GD�&LGDGH��D�OHL�IHGHUDO�WHP�VLGR�
FRPSOHPHQWDGD�SRU�XPD�ORQJD�VpULH�GH�RXWUDV�OHLV�IHGHUDLV��0H�
GLGD�3URYLVyULD�Q��������������&RQFHVVmR�GH�8VR�(VSHFLDO�SDUD�
)LQV�GH�0RUDGLD���Q���������������3DUFHULDV�3~EOLFR�3ULYDGDV���
Q�� ������������ �&UpGLWR� H�5HJLVWUR� ,PRELOLiULR��� Q�� ������������
�&RQVyUFLRV�3~EOLFRV���Q�������������� �OHL�GH� LQLFLDWLYD�SRSXODU�
TXH�FULRX�R�)XQGR�1DFLRQDO�GH�+DELWDomR�GH�,QWHUHVVH�6RFLDO���
)1+,6���Q���������������3ROtWLFD�GH�6DQHDPHQWR���Q��������������
�7HUUDV�GD�8QLmR���Q���������������$VVLVWrQFLD�7pFQLFD�SDUD�&R�
PXQLGDGHV���Q���������������TXH�FULRX�R�3URJUDPD�0LQKD�&DVD�
0LQKD�9LGD�±�30&09�H�GLVS{V�VREUH�UHJXODUL]DomR�IXQGLiULD���
Q�� ������������ �$PD]{QLD� /HJDO��� Q�� ������������ �3ROtWLFD� GH�
5HVtGXRV� 6yOLGRV��� DV� PDLV� UHFHQWHV�� VHQGR� D� /HL� )HGHUDO� Q��
�������������3ROtWLFD�1DFLRQDO�GH�'HIHVD�H�3URWHomR�&LYLO��H�D�
/HL�)HGHUDO�Q���������������(VWDWXWR�GD�0HWUySROH��
7RGDV�HVVDV�VmR�GLUHWD�RX�LQGLUHWDPHQWH�OHLV�XUEDQtVWLFDV�DSUR�
YDGDV�QD�HVIHUD�IHGHUDO��VHP�IDODU�GDV�GLYHUVDV�FRQYHQo}HV�H�
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�HVSHFLDOPHQWH� VREUH� GLUHLWRV� GH� PRUDGLD��� QDV� LQFRQWiYHLV�
OHLV� DPELHQWDLV� H� VREUH� SDWULP{QLR� FXOWXUDO�� GHVDSURSULDomR�
H�UHJLVWUR�LPRELOLiULR�DSURYDGRV�WDPEpP�QD�HVIHUD�IHGHUDO��QRV�
SURMHWRV�GH�OHLV�HP�GLVFXVVmR��HVSHFLDOPHQWH�3/�Q��������������
TXH�WUDWD�R�SDUFHODPHQWR�GR�VROR�XUEDQR�H�GRV�FRQGRPtQLRV�XU�
EDQtVWLFRV���

�� EHP� FRPR� QRV�
LJXDOPHQWH�LQFRQWiYHLV�GHFUHWRV��5HVROXo}HV�GR�&RQVHOKR�1D�
FLRQDO�GDV�&LGDGHV��UHVROXo}HV�GR�&21$0$�H�LQVWUXo}HV�QRU�
PDWLYDV�GD�&DL[D�(FRQ{PLFD�)HGHUDO��)(51$1'(6��������S����
JULIR�GD�DXWRUD��

6RE�HVVH�FRQWH[WR�267�REVHUYD�TXH��������S����������

�>���@�FLWDQGR�%DXGULOODUG��6��&KDUERQQHDX�³R�FRQVXPR�GRV�WH[WRV�
p��QD�QRVVD�VRFLHGDGH�� LGrQWLFR�DR�FRQVXPR�GRV�REMHWRV �́�'H�
RQGH�UHVXOWD�D�LQVHJXUDQoD�MXUtGLFD��EHP�FRPR�XPD�DSOLFDomR�
FDGD�YH]�PDLV�³LQVWUXPHQWDO´�GH�UHJUDV�TXH�VXUJHP��SHOR�PHQRV�
DRV�ROKRV�GRV�DWRUHV�PHOKRU�LQIRUPDGRV��FRPR�XP�FRQMXQWR�GH�
³UHFXUVRV´�TXH�VH�SUHVWDP�D�XPD�XWLOL]DomR�RSRUWXQLVWD�HP�IXQ�
omR�GR�UHVXOWDGR�SURFXUDGR�
3DUDGR[DOPHQWH��R�³SDQ�MXULGLFLVPR´��RX�LQYDVmR�GH�XP�FDP�
SR�GHWHUPLQDGR�SRU�XPD�DFXPXODomR�GH� UHJUDV�HP�PRGLIL�
FDomR�SHUPDQHQWH�FRQGX]�HQWmR�DR�³QmR�GLUHLWR´��HP�TXH�DO�
JXQV�DWRUHV�GLVS}HP�GR�SRGHU�XQLODWHUDO�GH�DSOLFDU�RX�QmR�RV�
WH[WRV��RX�GH�HVFROKHU�R�TXH�PHOKRU�OKHV�FRQYLHU�HP�IXQomR�
GDV�FLUFXQVWkQFLDV��
>���@�RUD�TXDQWR�PDLV�XP�WH[WR�FRPSRUWD�H[FHo}HV�H�SRVVLELOL�
GDGHV�GH�GHUURJDomR�PDLRU�p�R�SRGHU�GLVFULFLRQiULR�FRQFHGL�
GR�j�DGPLQLVWUDomR�HQFDUUHJDGD�GH�DVVHJXUDU�D�VXD�DSOLFD�
omR��H�PDLV�GHOLFDGR�R�FRQWUROH�GD� OHJDOLGDGH�H[HUFLGD�SHOR�
MXL]�D�UHVSHLWR�GD�SUiWLFD�DGPLQLVWUDWLYD��2UD��XPD�DGPLQLVWUD�
omR�TXH�GLVSRQKD�GH�XP�DPSOR�FDPSR�GH�PDQREUD�p�XPD�DG�
PLQLVWUDomR�IUiJLO��GHVSURYLGD�GH�SURWHo}HV�UHODWLYDPHQWH�jV�
LQHYLWiYHLV� SUHVV}HV� TXH� H[HUFHUmR� VREUH� HOD� RV� LQWHUHVVHV�
HFRQ{PLFRV�GRPLQDQWHV�

1HVVD�FRQMXQWXUD�GH�VREUHSRVLomR� OHJLVODWLYD��D�QRUPD� OHJDOL]D�
XPD�DWXDomR�SUHVHQWH�� Mi�TXH�PXLWRV�HPSUHHQGLPHQWRV��PRUDGLDV�
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H�FRUSRUDo}HV�Mi�VH�FRQFUHWL]DUDP�QD�5HJLmR��DR�PHVPR�WHPSR�HP�
TXH� WDPEpP� LQFHQWLYD� XPD� H[SDQVmR� IXWXUD�� SRLV� PXLWR� SUHVVLR�
QDGR��SULQFLSDOPHQWH��SHOD�HVSHFXODomR�LPRELOLiULD�TXH�DWXDOPHQWH�
RFRUUH�QD�5HJLmR�1RUWH��R�3ODQR�'LUHWRU� WHQGH�D�HQVHMDU�DV�SHUV�
SHFWLYDV�S~EOLFR�SULYDGDV�QD�EXVFD�GR�GHVHQYROYLPHQWLVPR�H�GRV�

GLVSRVLomR�GD�UHJLmR�GH�)URQWHLUDV�

&RP�DV�DOWHUDo}HV�IHLWDV�QR�3ODQR�'LUHWRU�GH�*RLkQLD������SHOD�/HL�
&RPSOHPHQWDU�Q������������D�FLGDGH�GH�*RLkQLD�SDVVD�SRU�XP�QRYR�
GLUHFLRQDPHQWR�GH�FUHVFLPHQWR��UXPR�j�SDUWH�1RUWH�GR�0XQLFtSLR�

2�SDSHO�OHJLVODWLYR�QR�DPDGXUHFHU�GHVVD�QRYD�5HJLmR�1RUWH�JRLD�

IRUDP� IHLWDV� DOWHUDo}HV�LQFOXV}HV� GH� TXDWUR� DUWLJRV� GR� 3ODQR� 'LUH�
WRU�������RV�DUWLJRV�����$������$������%�H�R�DUWLJR�����TXH�FRQVLGHUD�
D�5HJLmR�1RUWH�FRPR�GH�$GHQVDPHQWR�%iVLFR��

OHL�QD�DXWRUL]DomR�OHJDOL]DomR�SDUD�R�GLUHFLRQDPHQWR�GR��GHVHQYRO�
YLPHQWR��GD�5HJLmR��PHVPR�TXH�WDO�/HL�&RPSOHPHQWDU�VHMD�LQFRQV�
WLWXFLRQDO��TXH�FRQWUDGLJD�R�SUySULR�3ODQR�'LUHWRU��R�(VWDWXWR�GD�&L�
GDGH�H�DV�&DUWDV�GH�5LVFR�

'HYLGR�D�HVVDV�FRQWUDGLo}HV��WUDPLWRX�QR�MXGLFLiULR�JRLDQR�$omR�&L�
YLO�3~EOLFD���FRQWUD�R�3ODQR�'LUHWRU�GH�*RLkQLD�TXH�IH]�DV�DOWHUDo}HV�
GRV�UHIHULGRV�DUWLJRV�HVWXGDGRV�jTXHOD�pSRFD��&RQWXGR��DLQGD�QR�tQ�
WHULP�SURFHVVXDO�GHVVD�$omR�&LYLO�3~EOLFD����IRL�SDVVDGR�WDQWR�WHPSR�
TXH�R�3ODQR�'LUHWRU������Mi�HVWi�QRYDPHQWH�HP�IDVH�GH�UHYLVmR�

�� 6REUH� H[SOLFDomR� GD� $omR� &LYLO� 3~EOLFD�� YHMD�PDWpULD� GR� VLWH� GR�0LQLVWpULR� 3~EOLFR� GR�
(VWDGR� GH� *RLiV� QR� OLQN� �KWWS���ZZZ�PSJR�PS�EU�SRUWDO�QRWLFLD�SURPRWRUD�HVFODUHFH�
VREUH�GHFLVDR�GR�WULEXQDO�GH�MXVWLFD�HP�UHODFDR�DR�SODQR�GLUHWRU�GH�JRLDQLD��
;1;4'NT-/,8!�

�� $WXDO�DFRPSDQKDPHQWR�GR�WUDPLWH�SURFHVVXDO�GD�$omR�&LYLO�3~EOLFD��KWWSV���SMG�WMJR�MXV�
EU�%XVFD3URFHVVR3XEOLFD"3DJLQD$WXDO �	3DVVR �!�
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1HVWD�FRQMXQWXUD��D�FLGDGH�VH�FRQVWLWXL�QXP�SURGXWR�D�VHU�YHQGLGR�
H��DRV�SRXFRV��GHL[D�GH�VHU�R�HVSDoR�GDV�SROtWLFDV�S~EOLFDV��GR�PHLR�
DPELHQWH�HTXLOLEUDGR�H�GD�FRQVWUXomR�GH�FLGDGDQLD��7HQGR�HP�YLVWD�
WRGR�R�H[SRVWR��TXHVW}HV�FRPR�R�WUkQVLWR��PHLR�DPELHQWH��SDLVDJHP�
XUEDQtVWLFD�H�VHJUHJDomR�HVSDFLDO�GRV�PRUDGRUHV�GH�EDL[D�UHQGD�VmR�
GHL[DGDV�GH�ODGR�

$%,.2��$OH[�.HQ\D��$/0(,'$��0DUFR�$QWRQLR�3ODFLGR�GH��%$55(,526��
0iULR� $QW{QLR� )HUUHLUD� ��
�����
77B������SGI!��$FHVVDGR�HP�����GH�PDLR�GH������

$0$'2�� )UHGHULFR� $XJXVWR� 'L� 7ULQGDGH�� 'LUHLWR� $PELHQWDO�
����(G��6mR�3DXOR��0pWRGR�������

$5$Ò-2�� )ODYLR� )DULD� GH�� 3)(,))(5�� &OiXGLD� 5LEHLUR

�'LVSRQtYHO�
HP� �KWWS���ZZZ�LSHD�JRY�EU�FRGH�����FKDPDGD�����SGI�DUHD��DUHD��
DUWLJR��SGI�!��$FHVVDGR�HP�����GH�PDLR�GH������

%5$6,/�� ����(G��
6mR�3DXOR��6$5$,9$�������

%5$6,/�� &21$0$��
'LVSRQtYHO� HP� �ZZZ�PPD�JRY�EU�SRUW�FRQDPD�UHV�UHV���UHV�����
KWPO!��$FHVVDGR�HP�����GH�DEULO�GH������

%5$6,/�� &21$0$��
'LVSRQtYHO� HP� ZZZ�PPD�JRY�EU�SRUW�FRQDPD�OHJLDEUH�

FIP"FRGOHJL �����$FHVVDGR�HP�����GH�DEULO�GH������

%5$6,/��&21$0$��
'LVSRQtYHO� HP� �ZZZ�PPD�JRY�EU�SRUW�FRQDPD�UHV�UHV���UHV������
KWPO!��$FHVVDGR�HP�����GH�DEULO�GH������
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%5$6,/�� � ��� (G�� %UDVtOLD�� 6HQDGR� )HGHUDO��
6XEVHFUHWDULD�GH�(GLo}HV�7pFQLFDV������������S��'LVSRQtYHO�HP��KWWSV���
ZZZ��VHQDGR�OHJ�EU�EGVI�ELWVWUHDP�KDQGOH�LG�����������������
SGI"VHTXHQFH ��!��$FHVVDGR�HP����GH�MDQHLUR�GH�������

%5$6,/��
'LVSRQtYHO�HP��ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�
O������KWP!��$FHVVDGD�HP����GH�MDQHLUR�GH�������

%5$6,/�
�%UDVtOLD��')��6HQDGR�������

)(51$1'(6��eGpVLR��
,Q��5HYLVWD�%UDVLOHLUD�GH�'LUHLWR�

8UEDQLVWLFR��5%'8�� ±� DQR� ��� Q�� ��� �MDQ��MXO�� ������ ±�%HOR�+RUL]RQWH��
)yUXP��������

BBBBBBBB�

,Q�)'8$��)XQGDomR�GH�'LUHLWR�8UEDQR�H�$PELHQWDO�
���� VHW�RXW�������� �KWWS���EGMXU�VWM�MXV�EU�GVSDFH�KDQGOH�����������!��
$FHVVDGR�HP�����GH�IHYHUHLUR�GH������

*2,Æ1,$��
� 'LVSRQtYHO� HP� �ZZZ�JRLDQLD�JR�JRY�EU�GRZQORDG�

OHJLVODFDR�FRGLJRGHREUDV�SGI!��$FHVVDGR�HP�����GH�PDLR�GH�������

*2,Æ1,$� 'LVSRQtYHO� HP� �KWWSV���ZZZ�
JRLDQLD�JR�JRY�EU�KWPO�JDELQHWHBFLYLO �VLOHJ�GDGRV�OHJLV������
GFB��������B����������SGI�!��$FHVVDGR�HP����GH�PDLR�GH�������

*2,Æ1,$� �'LVSRQtYHO� QR�
0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH�*RLiV�����3URPRWRULD�H�0HLR�$PELHQWH�
H�8UEDQLVPR�

*2,Æ1,$� 'LVSRQtYHO� HP� �KWWSV���
ZZZ�JRLDQLD�JR�JRY�EU�'RZQORDG�VHSODP�&ROHW�&��$�QHD���
8UEDQ�&��$'VWLFD�������9D]LRV���8UEDQRV�������9D]LRV���
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8UEDQRV�������/HL�������SGI�!�� $FHVVDGR� HP�� ��� GH� PDLR� GH�
�����

*2,Æ1,$� 'LVSRQtYHO�
HP� �KWWSV���ZZZ�JRLDQLD�JR�JRY�EU�KWPO�����ORB��������B����������
SGI!��$FHVVDGR�HP����GH�PDLR�GH�������

*2,Æ1,$� �����HG��*RLkQLD��
&kPDUD�0XQLFLSDO������������S��'LVSRQtYHO�HP��KWWSV���ZZZ�JRLDQLD�
JR�JRY�EU�����OHLBRUJDQLFDBPXQLFLSLRBJRLDQLD�SGI!��$FHVVDGR�HP����GH�
MDQHLUR�GH������

*2,Æ1,$�� �'LVSRQtYHO�HP�
�KWWSV���ZZZ�JRLDQLD�JR�JRY�EU�������3ODQR���'LUHWRU������3ODQR����!��
$FHVVDGR�HP����GH�MDQHLUR�GH�������

*867,1�� 0LUDF\� %DUERVD� GH� 6RXVD�� ',$6�� 0DULD� 7HUH]D� )RQVHFD��
�%HOR�+RUL]RQWH��

'HO�5H\�������

0$5,&$72�� (UPtQLD��
'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�EU�SGI�

HD�Y��Q���Y��Q��D���SGI�!��$FHVVDGR�HP����GH�DJRVWR�GH�������

0$548(6��%HQHGLWR�)HUUHLUD��'LUHLWR�$JUiULR�%UDVLOHLUR������(GLomR��
6mR�3DXOR��$WODV�������

1$6&,0(172�� 'LHJR� 7DUOH\� )HUUHLUD�� 2/,9(,5$�� ,YDQLOWRQ� -RVp� GH

��*(2JUDSKLD� �� $QR�� ��� �� 1�� ��� ±� ������
'LVSRQtYHO� HP� �KWWS���ZZZ�XII�EU�JHRJUDSKLD�RMV�LQGH[�SKS�JHRJUDSKLD�
DUWLFOH�GRZQORDG���������!�$FHVVDGR�HP�����GH�IHYHUHLUR�GH������

1$6&,0(172��0��$��/��6��32'(67È�),/+2��$��GH��&DUWD�GH�5LVFR�
Q�����Y�����

2/,9(,5$�� $GmR� )UDQFLVFR� GH��
�9RO�� ���� Q~P�� ���

MDQHLUR�MXQKR�� ������ SS�� ��������� 8QLYHUVLGDGH� )HGHUDO� GH� *RLiV�
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